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note decision the 
Supreme Court 
involving case where man was 
foolish enough put his name 
note for $100, where the word 
“hundred” was written the middle 
the line with blank space before 
it. The enterprising holder this 
note filled for $1,300, and ne- 
gotiated for full value inno- 
cent purchaser. The court holds the 
maker liable the purchaser upon 
either one two grounds, that 
say, whether such liability rested 
upon implied authority the hold- 
till the blank space, upon 
negligence upon the maker’s part 
leaving the blank space unfilled. 
addition filling the blank, the 
marginal figures this note were 
altered from $100 $1,300 and, 
course, this constituted altera- 
tion any part the note would 
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forgery and the maker non- 
liable, but this point the court 
holds that the marginal figures 
note are part the instru- 
ment, but are intended merely 
convenient index, and aid 
remove doubt ambiguity the 
instrument itself. 


interesting controversy 
tween bank which had discounted 
for lumber, the one hand, and 
attaching creditor the consignor 
the lumber, who had caused 
seized the sheriff, the other. 
The court upholds the bank’s right 
the lumber under the bill la- 
ding, against the attaching cred- 
itor, represented the sheriff. 
the discount the draft and the 
taking the bill lading, the bank, 
held, became entitled the pos- 
session the lumber, 
while the draft remained unpaid, 
and the sheriff could not lawfully 
take from the possession the 
pledgee, under writ attachment. 
Even the shipper would have had 
some interest the surplus proceeds 
the lumber, after application 
part payment the draft, this 
fact gave the sheriff right take 
the lumber from the possession 
the pledgee and hold under at- 
tachment process. 


\ 
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Taxon the amended War Revenue 
which took effect July 
drafts and orders for the payment 
lieved from taxation, but drafts and 
orders for the payment money 
remained taxable. 

The question has recently arisen, 
what the status, taxation, 
ordinary sight draft which the 
words “at have been erased 
and the words arrival 
substituted; ordinary sight 
draft across the end which print- 
requested, hold until arrival 
are very frequent connection with 
the shipping goods and drawing 
drafts for their price. The question 
has been submitted the Commis- 
sioner Internal Revenue who has 
decided that drafts the character 
described, aredrafts drawn otherwise 
than sight demand and con- 
sequently are liable taxation, for 
sum not exceeding $100, cents, for 
each additional $100 fractional 
part excess $100, cents. The 
ruling the Commissioner Inter- 
nal Revenue this point, under date 


Wheat interesting reported 
Minnesota bearing the 
rights the transferee receipts is- 
sued warehouseman for wheat 
stored, where the wheat represented 
thereby has been shipped the ware- 
houseman outside creditor and 
converted. holds that the 
transferee the wheat receipts takes 
all the title the wheat, and every 
remedy possessed the original 
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holder thereof, including the 
action for its conversion; and 
holder adjudged entitled over 
from the creditor the 
man who received the wheat, its value 
demand it, with interest, less the 
storage charges and the expense 
transporting the wheat from the 
warehouse the commercial centre 
where was sold and converted. 

this case the action was the 
transferee the receipts against 
firm who, creditors, had received 
the wheat from the warehouseman, 
and the point made the defendants 
was that the wheat represented 
the storage tickets held the plain. 
tiff had been shipped out the ware- 
house and sold and converted 
fendants prior the the 
tickets the plaintiff, the mere in- 
dorsement and delivery the tickets 
did not operate assignment 
the cause action for the conversion. 
But the court, will seen, holds 
the contrary. The point decided 
this case may prove interest and 
value banks Minnesota who 
from time time advance money 
the purchase such wheat tickets, 
showing them the full rights acquired 
the transferee such class secu- 
rities. 


Bank The most recent decision 

preme court the United States was 
May 27th last case taken be- 
fore the court the Commercial Na- 
tional Bank Ogden, Utah. The 
bank’s officers thought that refusal 
the tax assessors Utah allow 
deduction from the value the 
bank shares, real estate owned 
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the bank outside Utah, which 
had pay taxes imposed foreign 
states, was violation the equal- 
ity section the Revised Statutes, 
5219, well denial the equal 
protection the laws guaranteed 
the constitution. But the court 
holds there was violation sec- 
tion 5219 denial the equal pro. 
tection the laws, this refusal 
the tax assessor. The bank this 
case further claimed that the refusal 
the assessor deduct from the 
value the shares certain non- 
resident shareholders the amount 
their bona fide debts, thoagh allow- 
ing deductions that kind favor 
resident shareholders, was viola- 
tion section 5219. But the court 
holds that under the decisions the 
supreme court Utah, construing 
the statutory law that state, 
neither resident 
shareholders are entitled such de- 
duction; hence the refusal allow 
does not violate section 5219, forbid- 
ding the greater taxation share- 
holders than imposed other 
moneyed capital competition with 
national banks, where there 
proof facts showing such greater 
taxation. 


Under the war revenue act 
amended, the tax two 
cents per $100 bills exchange 
drawn in, but payable out of, the 
United States does not apply those 
cases where bills exchange are 
drawn against the value products 
merchandise actually exported 
foreign countries, and are accompa- 
nied proper invoices and receipts, 
bills lading vouchers showing 
that goods have been 


Tax on 
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value least equal the amount 
the bill exchange. 

Relative this provision, pub- 
lish this number ruling the 
commissioner internal revenue 
showing what must established 
order that party may avail himself 
the exemption from the tax, name- 
ly, the following two facts: 

That the merchandise against 
which the bill drawn, was actually 
exported. 

The value the merchandise. 

The commissioner rules that the in- 
struments required establish these 
facts are the bill lading shipping 
receipt and the invoice, which are 
attached the bill exchange. 
substitute for the invoice, where 
inexpedient furnisi that docu- 
which may attached; but the re- 
quirement the bill lading 
shipping receipt imperative 
all The commissioner, reply- 
ing the statement bank 
cashier Kentucky that thinks 
will impossible for exporters to- 
generally furnish bills lad- 
ing attached foreign bills 
exchange, answers that then they 
cannot avail the exemption, but 
must stamp the bills. 

Trad: With Recent discussions regard- 
ing the commerce between 
the United States and Germany lend 
especial interest some figures just 
presented the treasury bureau 
statistics, which show the growth 
commerce between the two countries 
the last thirty years, and detail 
during the last ten years. These tig- 
ures show that imports into the 
United States from Germany have in- 
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creased from $27,000,000 1870 
$100,000,000 1901, and that ex- 
ports from the United States that 
country haveincreased from 
000 1870 $191,000,000 1901, 
increase nearly 300 per cent. 
imports from Germany and nearly 
400 per cent. exports Germany. 

the export side, the greatest 
growth has been during the last five 
years, which time our exports 
Germany have doubled, being 1896, 
$97,897,197, and 1901, $191,072,- 
252. This growth distributed 
among large number articles. 
Comparing our exports Germany 
1895 with those 1901, corn has 
increased from $1,672,539 1895 
$17,305,229 1901; wheat, from 
$1,522,736 $7,871,573; lard, from 
$13,700,875; oil cake 
and oil cake meal, from $2,339,885 
$5,242,624; flour, from $740,264 

2,011,250; agricultural implements, 
from $556,914 $2,677,319; and 
copper, from 1895 
$7,785,496 1901. Machinery all 
kinds, including steam engines, in- 
creased from $1,595,135 1895 
$8,109,095 1900, the figures for 
1901 this item being not yet avail- 
able. 

the import side, the articles 
which show the greatest growth dur- 
ing the last decade are coal tarcolors 
and dyes, chemicals, laces and em- 
broideries, earthen, stone and china 
sugar. Coal tar colors and 
dyes have increased from $1,272,275 
1891 $3,822,162 1900; other 
chemicals, 
116; laces and embroideries, from 
$945,186 $2,402,372; earthen, 


stone and china ware, from $1,475,- 
057 $2,787,163; and sugar, from 


$7,209,150 $12,346,734. 

sued the German 
shows that articles from the 
States formed, 1891, 10.4 per 
her total imports for 
while 1900 they formed 16.9 per 
cent. her exports, those the 
United States 1891 formed 10.7 
per cent. the total, and 1900, 
9.3 per cent. 


Banking Very instructive and interest- 
ing the insight which Am. 
bassador Ting Fang gives 
his address before the New York State 
Bankers’ Association the system 
banking which established meet 
the wants the people China, 
There are two classes banks, the 
cash shops, which are local banks, 
the principal business which the 
buying and selling cash, and the 
exchange banks, which operate 
wider field, whose business consists 
the buying and selling exchange 
and the issuing letters credit. 
Some these exchange banks receive 
money fixed deposit and keep 
current drawing accounts with in- 
dividuals and mercantile houses, but 
they not receive deposits 
from individuals. This very differ- 
ent from banking America, where 
the deposits community consti- 
tute the chief fund, which loaned 
out and employed the development 
its commerce and resources. 

These exchange banks loan money, 
which they do, not collateral, but 
personal security, sometimes the bor- 
rower’s signature being accompanied 
party surety and some- 
times not. Furthermore, large loans 
are sometimes verbal pledges 
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without even the formality prom- 
issory note. This speaks highly for 
the commercial integrity the bor- 
rower, but such practice would not 
permitted the management 
American banks, although the bor- 
rower’s name was good his 
bond. 

There system governmental 
supervision the banks, but this 
left the bankers’ guild, which exer- 
cises general supervision and con- 
trolling interest over its members and 
safeguards their common interests. 


the current issue the 
Journal Political Econo- 
my, Prof. Breckinridge, the 
University Chicago, contributes 
learned note the subject specie 
contracts, the substance which 
take the liberty reproducing con- 
densed form: 


Specie 
Contracts. 


section the act Congress 
February 28, 1878, authorize 
the coinage the standard silver 
dollar and restore its legal tender 


character,” are found the words 
tender their nominal value for all 
debts and dues, public and private, 
except where otherwise expressly stip- 
ulated the contract.” 

The exception embodies interest- 
ing piece legal development. 

From very early times, the courts 
law cases breach contract 
have given remedy the form 
money damages, and not the form 
specific performance the con- 
tract. But many cases, this was 
wholly inadequate and resulted 
failure justice, and the courts 
chancery, proper cases, granted re- 
lief the form specific perform- 
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ance. Until very recent times, such 
remedies were granted only where 
there was remedy law and 
where land was the subject the 
contract. Lately the attitude the 
courts has been more liberal, and spe- 
cific performance been granted 
often where services personal prop- 
erty was the subject, where there 
was remedy law less effective 
than the equitable one. 

When the act Congress Febru- 
ary 25, 1862, was passed and the 
legal tender notes were issued, two 
questions arose: (1) Had Congress 
power confer this power bills 
credit? (2) Granting that Con- 
gress had that power, had been 
exercised that even those contracts 
expressed terms special kind 
money, “lawful silver money 
the United “lawful silver 
money the United States, each dol- 
lar weighing least seventeen penny- 
weights and six grains,” 
could satisfied legal ten- 
der notes? 

California and Nevada, where 
there was strong sentiment against 
the legal tender notes, legislation was 
enacted expressly granting remedy 
the form specific performance 
such contracts. This legislation was 
both states attacked the ground 
its unconstitutionality, con- 
flict with the national act Febru- 
ary 25,1862. The California legisla- 
tion was upheld the courts that 
state 1864, and the state Ne- 
the year 1868, previous de- 
cision which had declared the Nevada 
act void, was reversed and the act 
upheld. the same year the ques- 
tion came before the United States 
supreme court Bronson Rodes, 


it 
7 


556 THE BANKING 


Wallace, 229, and the principle the 
California legislation was sustained, 
when was decided that contracts 
for the payment United States coin 
could discharged only coin for 
which judgment could entered. 
This decision did away with the sup- 
posed necessity such legislation, 
and this was later recognized the 
Nevada court when decided, 
1870, that contract made payable 
United States legal tender notes” 
could enforced according its 
terms even were there such legis- 
lation. 

The doctrine Bronson Rodes 
has, course, been accepted the 
state courts. This gives the parties 
contract the right elect be- 
tween the two kinds currency 
which resulted from the legislation 
February 25, 1862, e., between 
paper and coin; and the act 1878 
recognizes the same right the 
two kinds coin, gold and silver. 


Exportsto Exports American prod- 


Porto Porto Rico the 


fiscal year just ended were more than 
three times great they averaged 
when Porto Rico was under the Span- 
ish flag, and more than per cent. 
excess those prior the enact- 
ment the Porto Rican tariff law, 
which went into effect May 1900. 
The total domestic exports from the 
United States Porto Rico the 
fiscal year 1897, which entirely pre- 
ceded the beginning hostilities with 
Spain, were $1,964,850. the fiscal 
year 1900, ten months which 
ceded the date which the Porto 
Rican tariff went into effect, our do- 
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mestic exports Porto Rico 
$4,260,892. the fiscal year 
June 30, 1901, all which was under 
the Porto Rican act which levied 
per cent. the regular Dingley iaw 
rates goods passing into that 
island from this country, the total 
domestic exports from the United 
States Porto Rico 
These figures include only exports 
domestic merchandise, and not in- 
clude foreign merchandise brought 
into the United States and re-export- 
Porto Rico, which presumably 
amounted toabout million 
lars, since the Porto Rican statement 
imports from the United States for 
the fiscal year ending June 30, 1901, 
shows the grand total, including 
mestic and foreign, $7,414,- 
502. 

Porto Rico imported the fiscal 
year ending June 30, 1901, goods 
amounting $9,367,230 value, 
and this $7,414,502 came from the 
United States, the total from other 
countries being $1,952,728. this 
$1,952,728 imported from countries 
other than the United States, the 
value $808,441 was from Spain, 
$374,837 from the United Kingdom, 
$294,067 from Canada, $166,723 
from France, $152,201 
many, and $61,838 from the Nether- 
lands. 

The total exports the island dur- 
ing the fiscal year 1901 were $8,663,- 
816, which the value $5,661,137 
was sent the United States and 
$3,002,679 other countries. the 
latter sum, the value $1,110,048 
was Cuba, $596,023 Spain, 
$473,070 France, $341,699 Can- 
ada, $140,772 Germany, and $88,- 
935 the Netherlands. 
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THE 


NEGOTIABLE INSTRUMENTS LAW. 


NEW YORK, CONNECTICUT, COLORADC, FLORIDA, VIRGINIA, MAS- 


SACHUSETTS, WASHINGTON, OREGON, NORTH CAROLINA, UTAH, TENNESSEE, WIS- 
CONSIN, NORTH DAKOTA, RHODE ISLAND, THE DISTRICT COLUMBIA; 


enacted New York, the Nego- 
tiable Instruments Law divided into nineteen 
articles follows: 
General Provisions (Sections 
Negotiable Instruments: Form and Inter- 
pretation (20—42) 
Consideration (50—55) 
Negotiation 
Liabilities parties (110—119) 
Presentment for payment (130—148) 
Notice dishonor (160—189) 
Discharge (200—206) 
10. Bills exchange 
Acceptance 
Presentment for acceptance (240—248) 
13. Protest (260—268) 
14. Acceptance for honor 
15. Payment for honor (300—306) 
16. Bills set 
17. Promissory notes and checks (320—325) 


18. Notes given for patent rights (330—332) 
19. Laws repealed; When takes effect (340— 
341) 

The provisions the law naturally fall under 
four general classifications. 

General Provisions. 

Negotiable Instruments General. 

Bills Exchange. 

Promissory Notes and Checks. 

The text the law the same all the 
(with some slight exceptions which will 
noted) but the numbering the sections, 
and some states not uniform. 
There is, however, the same continuity ar- 
ticles and text, except that some instances 


AND PENNSYLVANIA, TAKING EFFECT SEPTEMBER 


Embracing special reference to the changes thereby wroucht in the former law of the 
subject in all the above states—Commenced in June :8y9 number. 


‘General Provisions” follow, instead precede. 
the remainder the act. following this 
course study with reference the New York 
act, above outlined, the reader each state 
can apply the same the law his own state. 
NEGOTIABLE INSTRUMENTS 
GENERAL. 


PRESENTMENT FOR PAYMENT 
(Continued.) 


ARTICLE VII, 


come now the next provision 
Section 132 providing the require- 
ments for sufficiency presentment, 
relating the place which pre- 
sentment must made. 


proper place here defined.’ 


this connection must con- 
sider section 133, which defines such 
proper place: 


Sec. 133. Place Presentment.— 
Presentment for payment made 
the proper place, 

specified the instrument and 
there presented 

specified, but the address the per- 
son make payment given 
the instrument and there pre- 
sented 

specified and address given and 
the instrument presented the 
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usual place business residence 
the person make payment. 

any other case presented 
the person make payment 
wherever can found, pre- 
sented his last known place 
business residence. 


Let take these provisions 
detail. First, have those classes 
instrument which specify therein 
place payment. For example, 
order and made payable 
the First National Bank, New 
“at office, No. Broadway, 
payable particular bank, 
place business, and accepted 
according its tenor; bill 
drawn upon generally, but ac- 
cepted payable particular place. 
charge the drawer and indorsers 
bill exchange, the indor- 
sers promissory note, pay- 
able, presentment for payment must 
made the place specified 
the instrument. will not pre- 
sent the instrument any other 
place. said the Supreme Court 
the United States Cox Bank, 
exchange; arise where the 
drawer bill exchange desig- 
nates the instrument the place 
payment, and the decisions are that 
such case both the drawer and 
the indorser will discharged un- 
less the bill there presented for 
payment 

early case North Carolina, 
Smith McLean, Taylor, 72, will 
illustrate the rule the indorser 
promissory note, and show 
from what early day has been 
recognized this country. The ac- 
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tion was the holder against the 
indorser the following 
note: 


Fayetteville, 
9th Nov. 1811. 


Six months after date prom 
ise pay Mr. Hugh Mc- 
Lean, order, one thousand 
nine hundred and thirty dollars, 
for value received, payable 
the State Bank. 


$1,930. 


Anderson. 


maturity, the holder presented 
this note the maker Fayette- 
ville, who replied that could not 
pay then, and that was unnec- 
sary present the bank 
there were funds there dis- 
charge it. The note was not present- 
the bank, and the indorser was 
held discharged. The court said: 

“The note was made payable 
the State Bank. The holder 
bill, payable particular place, 
must present there, when falls 
due; otherwise the drawer dis- 
charged. between the holder and 
indorser, promissory note payable 
particular place precisely like 
bill payable particular place, 
between the holder and drawer. 
note should presented bank. 
Here, indeed, Anderson dispensed with 
such presentment. But thatshall not 
affect McLean. His contract that 
payment the note should de- 
manded the bank. Those terms 
must complied with the holder, 
else cannot look the indorser 

course, far the primary 
debtor, the acceptor bill the 
maker note, concerned, the ef- 
fect non-presentment different. 
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The nature and extent their liability 
was fully discussed under section 130. 

next have consider the place 
presentment with reference that 
class instruments where, although 
place payment specified the 
body the instrument, the address 
the person given the instru- 
ment and there presented. For 
example, where the address the 
maker promissory note added 
after his signature; the case 
bill exchange, where the address 
well the name the drawee 
placed upon the bill, which there- 
after accepted without specification 
particular place payment. 
Here, equally those cases where 
the place payment specified 
the body the instrument, present- 
ment the address necessary 
charge the drawer and indorsers, 
the indorsers alone, the case 
may be. see, peremp- 
tory: for payment, 
proper place herein de- 
fined,” and ‘‘presentment for pay- 
ment made the proper place 
specified, but the address the per- 
son make payment given the 
instrument, and there 
The address given, therefore, would 
seem the only proper place for 
presentment, and seemingly, thisis so, 
even though the maker acceptor 
may have changed his address and 
located elsewhere the interim be- 
tween the execution and maturity 
the instrument. cases where the 
address the instrument not, and 
never was, the correct address the 
maker drawee. 

this point the case Cox 
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Bank, 100 U.S. 704, illustrative. 
The following bill exchange was 

involved: 
$5,000. Hopkinsville, Ky. 
August 1875. 
Eighty days after date pay 
the order Whitlock five 
thousand dollars, 
ceived, and charge account, 
renewing bill for same 
and names due August 1875. 

Merritt Cox. 

Messrs Cox Cowan, 
New York, 


Written across the bill was: 
Cox 


The bill was thus drawn and ac- 
cepted Hopkinsville, Ky., where all 
the above parties resided both the 
time its date and maturity. The 
payee indorsed the bill Wright 
Co. New York, who indorsed 
the bank. maturity, the bank’s 
notary made diligent but unsuccess- 
ful inquiry for the acceptors New 
York city, and then protested the 
bill, and mailed notices the drawer 
and payee Hopkinsville. The ques. 
tion was whether presentment was 
the proper place make 
drawer and payee liable the holder, 
and the court held that was; that 
the bill was, law, payable New 
York city, and the presentment was 
sufficient. The court said that the 
bill having been addressed the 
drawees the city New York, and 
they having accepted the same with- 
out qualification, explanation con- 
dition, the bill became payable that 
city, even though mention was 
made any dwelling, store place 
business where the bill should 
presented. 


a 
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The provisions far considered 
apply instruments wherein the 
place payment particular—that 
is, where particular place pay- 
ment specified the instrument 
itself, where the particular ad- 
dress the person make pay- 
ment specified. now 
come consider the provisions gov- 
erning instruments wherein the place 
payment general—that is, where 
place payment specified and 
address payor given the 
instrument. Presentment such 
cases governed subdivisions 
and section 133. 


for pay ment made 
the proper place 

specified and given and 
the instrument presented the 
usual place business residence 
the person make payment. 

any other case presented 
the person make payment 
wherever can found, pre- 
sented his last known place 
business residence. 


These provisions provide the gen- 
eral rules place present- 
ment where place address 
specified the instrument. this 
connection, may said, that the 
date note particular place 
does not necessarily make that the 
place payment, which pay- 
ment should demanded for the 
purpose charging the indorser. 
While the date presumptive evi- 
dence the maker’s residence 
such place, his actual place busi- 
ness and residence known the 
holder elsewhere, payment 
must demanded the maker’s 
place business residence, and 
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not the place where the note 
dated. Various cases have arisen 
and been decided common 
growing out the maker’s removal 
another city state country, 
between the time execution and 
maturity promissory note, 
well cases where maker re. 
sides one city state and gives 
his note dated another. The 
tailed rules announced the courts 
all such cases supplement and 
amplify the general provisions 
the Negotiable Instruments Law 
above set forth. 

have now considered (1) 
whom (2) time day and (3) prop 
place which, presentment for 
payment, sufficient, must 
made, provided section 132. 
The final requisite sufficiency, 
therein -set forth, concerns (4) 
whom. The provision 


inaccessible, any person found 
the place where the presentment 


Unless absent inaccessible, pre- 
sentment for payment must made 
the person primarily liable the 
instrument. Who such person? 
section have seen, person 
primarily liable instrument 
the person who the terms the 
pay the the case pro- 
missory note, therefore, this would 
the maker. the case bill 
exchange, accepted the drawee, 
would the acceptor. But how 
about bill exchange that does 
not require acceptance, but simply 
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presented for payment— 
bill presented for payment? 
say, the drawee? Yes, that 
the rule under the law merchant, 
but section 211 the act provides 
that drawee not liable the 
bill unless and until accepts the 
and the act, have seen, 
requires that presentment for pay- 
ment made the person 
primarily liable the instrument,” 
which the drawee not, until ac- 
cepts it. course, the drawee the 
only person whom present 
bill exchange, not requiring accept- 
ance, for payment, but the authority 
for the law merchant, for the 
Negotiable Act fails 


incomplete. should have 
additional clause making provision 


that presentment for payment 
bill exchange, not requiring pre- 
sentment, must made 
drawee. The provision that present- 
ment for payment must made 
the person primarily liable does not 
cover such case. 

the drawee, acceptor maker 
absent inaccessible the time 
presentment, then the act gives the 
holder the option comply with the 
requirement sufficiency, making 
presentment any person found 
the place where the presentment 
made. 

now reach the point where the 
holder negotiable instrument 
upon which the instrument due, 
ata proper place make present- 
ment for payment, and about 
make such presentment the drawee, 
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acceptor maker, the case may 
be, the absence inaccessibility 
such persons, any other person 
there found. What must the holder 
then do, payment charge 
the indorser payment refused? 
must exhibit the instrument, and 
paid, must deliver up. This 
provided 

Sec. 134. Instrument Must Ex- 
hibited.—The instrument must ex- 
hibited the person from whom pay- 
ment demanded and when 
paid, must delivered the 
party paying it. 

This provision based the rule 
the law merchant that, except spe- 
cial cases lost notes, necessary, 
valid demand, that the 
note must produced and ready 
surrendered payment. The rule 
has been thus stated Massachu- 
setts case (Arnold Dresser, Allen, 
435): valid presentment and de- 
mand can made any person 
without having the note his 
session the time, that the maker 
may receive it, case pays the 
amount due, unless special circum- 
stances, such the loss the note 
its destruction, are shown ex- 
cuse its 

One the national banks New 
York city once lost recourse upon the 
indorser collateral note, fail- 
ure observe the spirit this rule. 
seems that promissory note, se- 
cured certain railroad bonds, had 
been indorsed the bank and the 
collaterals transferred. maturity, 
the bank’s notary took the note, 
without the collaterals mentioned 
it, the maker and requested him 
pay it. The maker demanded the 
production the collaterals and re- 
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fused pay without, informing the 
notary would pay the 
tion the collaterals. Thereupon 
the notary protested the note and 
gave the indorser notice, and this 
procedure was followed action 
the bank against the indorser 
(Ocean Nat. Bank Fant, 
474). The bank took the ground 
that the note was simply negotia- 
blé promissory note, that its provis- 
ions respecting the collaterals did not 
change modify its character, and 
that the demand was good without 
tender the collaterals. But the 
court held that the indorser was dis- 
charged. said that agreement 
restore the collaterals the 
maker payment the note was 
implied from the transaction 
stated the instrument itself, and 
that the acts should 
The right the maker receive the 
collaterals when should pay the 
note stood upon the same footing 
his right the surrender the note 
itself, and that would most un- 
reasonable require the maker 
pay such note the absence the 
collaterals, which frequently consist 
negotiable securities, and trust 
his legal remedies against the 
holder recover them. 

Upon this subject production and 
exhibition the instrument has 
been held, however, that demand 
payment without actual exhibition 
the note sufficient hold the 
indorser case where the maker 
does not demand see the instru- 
ment, but refuses payment for lack 
funds. (Legg Vinal, 165 Mass. 
555.) 

interesting speculation may here 
indulged whether, bank hold- 
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ing indorsed note for 
should call the maker over the tel. 
ephone, describe the note and demand 
its payment, and the maker should 
reply that had funds and could 
not pay, without asking see the 
instrument, this would sufficient 
will not discuss this now. 

now approach section 136, 
ing considered section 135 connec. 
tion with previous section: 


$136. Presentment Where Princi- 
pal Debtor Dead.—Where the per- 
son primarily liable the instru- 
ment dead, and place pay- 
ment specified, presentment for 
payment must made his per- 
sonal representative, such there be, 
and with the exercise reasonable 
diligence can found. 


This section has relation sub- 
division section 132, providing 
whom presentment must made, 
and covers presentment instru- 
ments where the makers and accept- 
ors are dead, which not specify 
place payment. have seen that 
where the person primarily liable 
absent inaccessible, presentment 
for payment can made any per- 
son found the place; and not only 
does this rule apply cases where 
the maker acceptor alive, but 
also cases where, though dead, the 
instrument specifies place pay- 
ment and there presented. But 
where the maker acceptor dead, 
and the instrument does not specifya 
place payment, then will not 
maker’s former residence, has 
personal representative who can, 
with reasonable diligence, found, 
but presentment must made 
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such personal representative. If, how- 
ever, none has been appointed, then 
for payment can 
any person found the maker’s 
former place residence. 

The two next following sections 
also have relation subdivision 
section 132, providing whom pre- 
sentment must made. They cover 
cases where there more than one 
person primarily liable instru- 
ments wherein place payment 
specified. Section 137 makes 
vision where such persons are part- 
ners, and section 138 where they are 
joint debtors, not partners. 


$137. Presentment Persons Lia- 
bie Partners.—Where the persons 
primarily liable the instrument are 
liable partners, and place 
payment specified, presentment for 
payment may made any one 
them, even though there has 
dissolution the firm. 


this case partnerships 
makers acceptors negotiable in- 
struments, seen that op- 
tional with the holder make pre- 
sentment any one the partners, 
and that not obliged make 
presentment all; and that has 
this option, even though there has 
been dissolution the firm prior 
section embodies the common law 
which the same effect. (See 
Gates Beecher, 518.) Un- 
der the law merchant, partners are 
but one person legal contempla- 
tion, and demand one partner 
regarded equivalent demand 
all. But with joint makers 
debtors, not partners, the case dif- 
ferent. The following section em- 
bodies the rule the law merchant 
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presentment joint debtors, 
not partners: 


Presentment Joint Debt- 
ors.—Where there are several persons 
not partners primarily liable the 
instrument, and place payment 
specified, presentment must 
made all. 


The following extract from the 
opinion Folger, J., Gates 
Beecher, shows clearly the reasons 
why demand the case partners 
sufficient made upon one, and 
the case joint debtors, not part- 
ners, why must made upon all: 

“There distinction taken be- 
tween the case note joint 
makers who are not partners, and 
note partners who are still part- 
ners the maturity the note. 
That distinction rests upon the fact 
that partners are but one person 
legal contemplation; that each part- 
ner, acting such capacity, not 
only capable performing what all 
can do, and receiving and paying 
out that which belongs all, but 
such acts necessarily binds them all; 
that, incident such joint ‘rela- 
tions, all the partners are affected 
the knowledge one. These 
things not pertain the relation 
joint makers who are not part- 
ners. Hence, while demand one 
all, demand one joint makers 
not partners not. Andsoademand 
upon one sufficient, because 
represents the firm, and dishonor 
one dishonor all, and each 
presumed have authority act 
for the others; while the case 
note joint makers not partners, the 
indorser has right rely upon the 
responsibility all and each, and may 
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insist upon dishonor each.” 

The reasons underlying the rule 
that presentment for payment 
one partner sufficient, even after 
dissolution, opposition the idea 
that upon dissolution partner- 
ship and the separation the part- 
ners they must thereafter treated 
joint makers who are not part- 
ners, are also given length the 
learned judge the same case, and 
are quoted below. After showing 
that after dissolution each the 
partners still continues have 
common interest and common lia- 
bility the past transactions the 
partnership, the judge says: 

“It being that the act one 
the former partners, relation 
valid subsisting liability the 
late firm, does affect the others, and 
taken their act, and his know- 
ledge thereof their knowledge, 
there seems reason why refusal 
the partnership, should not 
deemed refusal all, and 
all chargeable therewith. And 
then, demand payment made 
one, payment made 
all, and sufficient upon which 
give notice non-payment 
their indorser. And further aid 
this idea, remembered that 
the contract the indorser 
promissory note co-partnership 
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that will pay the 
ship does not, while that the 
dorser the note joint makers 
that will pay neither them 
does. 

joint maker, not partner 
the other, may not able speak 
for the other his ability dis. 
position protect his promise and 
save his indorser from liability, 
while one partner, though the firm 
has been dissolved, supposed 
know and care much the other 
for its ability and willingness those 
respects. Again, the purpose 
mand and notice the indorser is, 
that being made known the 
failure pay the co-partnership, 
may put once his guard, 
save himself, may be, from loss. 
This end achieved when one the 
former partners has refused pay, 
when all have. Taking all the 
reasons for the distinction made 
the law between the case note 
joint makers who are partners and 
that joint makers who are not 
partners, and all the reasons requir- 
ing demand payment the 
maker and notice thereof and re- 
fusal the indorser, order 
charge him, are opinion that 
the rule that demand one co- 
partner sufficient, applies well 
where the co-partnership 
dissolved where has not.” 
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RECENT INDIANA LEGISLATION. 


The attention readers, especially 
bankers the state Indiana, 
invited several new enactments 
the legislature that state the 
session held the present year, which 
may affect have bearing upon 
certain transactions conducted by, 
relation to, the business the 
banks 

March 6th this year the legis- 
lature enacted amendment the 
savings bank law bearing the mat- 
ter trustees savings banks bor- 
rowing the money the institutions 
over which they preside, becoming 
surety for borrowers therefrom. The 
old law provided that the office 
savings bank trustee should become 
vacant borrowed directly in- 
directly any the funds the bank, 
became surety for any borrower 
thereof. The amendment makes this 
provision more explicit specifying 
for whom such borrowing, made, 
will operate vacate the trustee’s 
made read, the effect that 
trustee’s office shall become vacant 
borrows, directly indirectly, for 
himself any other person per- 
sons, firm firms, corporation 
corporations which financial- 
interested, any the funds such 
savings bank, becomes surety for 
any borrower thereof. This amend- 
ment undoubtedly made more 
effectually prevent borrowing 
trustee for firm corporation 
which financially interested, 
penalty forfeiture his office, pre- 


sumably the assumption that the 
law, formerly stood, might 
insufficient cover the case bor- 
rowing behalf firm corpo- 
ration, distinguished from the 
trustee’s borrowing for himself indi- 
vidually. are unaware, however, 
any recent legal decision the 
state which has borne upon this ques- 
tion, held that savings bank 
trustee borrows the bank’s funds 
behalf his firm, corporation 
which stockholder, the for- 
mer law was not sufficient punish 
such act forfeiting the trustee’s 
office. 

March 9th the legislature over- 
hauled the old law for the punish- 
ment notaries public certain 
cases, which has been force since 
1881. That law previded that 
ever, while holding any lucrative 
office, being officer employe 
any bank, corporation associa- 
tion possessed banking powers, 
acts notary public the business 
any such bank, corporation as- 
should fined impris- 
oned therein specified. the law 
has thus stood for thirty years, 
seen, that provided for the punish- 
ment officers employes banks 
for acting notaries their bank’s 
business, and addition also 
specified persons holding lucrative 
offices outside banks, but omitted 
specify for what acts they should 
punished. The legislature has 
last awakened the incompleteness 
this law, which has been the 
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statute book for nearly third 
century,so they now amend and com- 
plete providing that whoever, 
while holding any lucrative office, 
bank officer employe, acts nota- 
the business, etc., shall 
punished. They also tail ex- 
emption from the direful consequences 
violation the law those notaries 
who are employes any manufactur- 
ing concern. 

difficult understand the wis- 
dom necessity for much this 
law prohibits all those who hold 
lucrative offices, except employes 
manufacturing concerns, from acting 
notary public. will observed 
that the prohibition not limited 
acting notary the business 
the concern wherein 
office held; absolute prohi- 
bition from acting notary any 
case—in the affairs other parties— 
all who hold lucrative offices, ex- 
cept employes manufacturing cor- 
porations. depriving large part 
its citizens—all those holding lucra- 
tive offices—from the privileges no- 
taryship, and confining the notarial 
office those its citizens who 
not hold lucrative offices—of which 
the tramp and the uneducated consti- 
tute large class—the legislature, 
seems us, does very strange 
thing. Perhaps some our Indiana 
readers can enlighten concerning 
the reasons underlying this peculiar 
enactment. 

addition the above amend- 
ments existing laws, the 1901 
legislature Indiana have enacted 
several new laws which come within 
the scope banking cognizance. 
March 9th passed further act 
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relation notaries, and 
certain their past official The 
full text this, well the other 
laws are reviewing, will found 
published elsewhere this number, 
This law seems have three objects, 
(1) legalizing defective records 
deeds, mortgages and other recorded 
instruments, where the record fails 
show Official seal the 
edgment; (2) legalizing notarial acts 
done after the expiration the 
ry’s commission; and (3) legalizing 
all notarial acts done notaries 
who have any other lucrative 
office under the 

further act passed March 11th 
concerns the release mortgages, 
judgments and other liens banks 
and other corporations. 
izes the president, vice-president and 
cashier banks and certain officers 
corporations execute releases 
mortgages and other liens held 
the institutions they represent, which 
release when made the margin 
face the record, and attested 
the recorder other officer, operates 
full discharge and satisfaction, 
without being attested the corpo- 
rate seal the bank corporation. 
also authorizes such releases 
separate written instruments signed 
such officers the corporate name, 
and attested the corporate seal, 
the record which operates sat- 
isfaction the lien. But the above 
does not affect pending litigation. 
The act furthermore legalizes all re- 
leases heretofore made the officers 
above mentioned where made the 
margin face the record, without 
the corporate seal certificate 
knowledgment the corporation, 
and attested the recorder, where 
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written instrument, attested 
the corporate seal, duly acknowl- 
edged and recorded. 

The act, seen, provides two ex- 
plicit legal methods for the release 
mortgages and other liens banks 
and other corporations Indiana, 
and indicates that heretofore thelegal 
requirements for releases have not, 
all cases, been strictly observed. 

further enactment, approved 
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March 7th, affects loan, trust and 
safe deposit companies 
Companies this character, doing 
business under the act March 4th, 
1893, are required report their 
guaranty and surety obligations, and 


the law specifies how those obliga- 
tions shall treated estimating 
the condition such companies. 
also provides regulations for the ac- 
ceptance and repayment savings 
deposits such companies. 


MINNEAPOLIS BANK CLERKS’ ASSOCIATION, 


Minneapolis enjoys the distinction 
being the birthplace the first 
Bank Clerks’ Association organized 
America. December, 1899, the 
clerks the various banks met and 
organized the Minneapolis associa- 
tion, adopting constitution and 
electing full complement officers. 
Joseph Chapman, Jr,, who conceived 
the plan and called the meeting, was 
elected president; Cook, vice 
president; William Hempstead, sec- 
retary, and Newcomb, treas- 

The primary object the associa- 
tion was education and improvement 
the art banking, and fitting the 
members qualify for the higher 
grades work they reached them. 
The organization has been attended 
with success, and embraces its ac- 
tive membership most the bank 


clerks the city, besides honor- 
ary membership many the 
cers and directors the leading 
banks. Regular meetings are held 
during the fall, winter and spring 
addressed some prominent busi- 
ness man some one distinguished 
monetary economics. the same 
time various subjects vital interest 
are discussed the members, and 


helpfulness and good fellow- 


ship engendered. 

Following are the officers and the 
executive committee for 1900-1901: 

Green, president; Charles 
Farwell, William 
Hempstead, secretary; New- 
comb, treasurer, Executive Commit- 
tee—Elis King, Willam Hempstead, 
Richards and Charles Miller. 
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RESOLUTIONS WASHINGTON BANKERS. 


During the course the proceedings 
the convention the Bankers’ 
ciation Washington, the present year, 
the following resolutions were adopted 
and are here published for the 
tion our readers: 


Resolved, That the State Bankers’ 
sociation the state Washington con- 
demn the granting overdrafts 
unwise and unsafe method loaning 
money and contrary sound banking 
principles, and the individual members 
this association pledge themselves to, 
every way possible, discourage the 
tinuance the practice. 


EXCHANGE, 


Resolved, That the State Bankers’ 
sociation the state Washington, 
ognizing that exchange one the 
recommend that the banks each com- 
munity establish and maintain uniform 
rates exchange. 


BANK MONEY 


Resolved, That committee three 
appointed make thorough 
tion into the system bank money 
ders established and now successful 
operation the state Texas and re- 
port full their recommendations, 
gether with the forms used there, the 
next meeting this association. 


REPRESENTATION EXECUTIVE 


Resolved, That, recognizing the rapid 
development and growing financial and 
commercial importance the states 
the Pacific coast, and particularly the 
siate Washington, the Washington 


State Bankers’ Association would respect- 
fully request the American Bankers’ As- 
sociation its meeting Milwaukee 
this fall elect one the ex- 
ecutive council its association from the 
state Washington. 

That the Washington State 
Bankers’ Association earnestly recom- 
mend the American Bankers’ Associa- 
tion the election Kautiman, 
cashier the Fidelity Trust Company, 
member executive council that 
the next meeting their association this 
fall. 


WAR TAX CAPITAL AND SURPLUS, 


Whereas, The banks the United 
long the necessity existed 
increasing our national revenue meet 
expenses incurred the Spanish-Ameri- 
can war, patriotically and without mur- 
mur bore the tax imposed under the war- 
revenue act upon their capital and surplus, 
notwithstanding they were the only cor- 
porations whose capital and surplus was 
taxed; and 

Whereas, Congress its last session 
repealed most the taxes imposed 
the war-revenue act but left un- 
changed the burdensome tax banks; 
theretore, 

Resolved the Washington State 
Bankers’ Association, 

First. our senators and congress- 
men requested make every effort 
secure repeal this burdensome tax 
the coming session congress. 

Second. That the American Bankers’ 
Association requested take appro- 
priate action the premises the con- 
vention Milwaukee this fall. 

Third. That the secretary this asso- 
ciation instructed send copy 
these resolutions each senator and 
congressman the state Washington 
and the secretary the American 
Bankers’ Association. 
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BANKING LAW. 


Department embraces all the newly decided cases importance bankers, bank coun- 


and bank directors. 


The experiences they disclose are likewise worthy the careful 


attention and study the merchant, the depositor and the bank student seeking advancement. 
Further information regarding any case published herein, will furnished application. 


WAREHOUSE RECEIPTS. 


Storage Receipts for Wheat—Sale, Delivery—Conversion 
Wheat—Rights Holder Receipts. 


Dolliff Robbins, etal., Supreme Court Minnesota, June 21, 


One Wallbridge was engaged oper- 
ating public warehouse for the receipt 
and storage grain, which received 
quantity wheat from different 
persons, and issued them therefor the 
usual storage receipts. Subsequently 
shipped the wheat, without the knowledge 
consent the ticket holders, 
fendants, who were commission 
chants, and the was sold them, 
and the proceeds applied the payment 
indebtedness due them from Wall- 
bridge. Thereafter the ticket holders 
sold, indorsed and transferred their sev- 
eral tickets the plaintiff this action, 
who demanded Wallbridge and said de- 
fendants the return and possession the 
wheat, which was refused. (a) 
That the sale, indorsement, and delivery 
the tickets operated transfer and 
assignment the plaintiff all title 
the wheat, and every remedy possessed 
the holders thereof, including the 
cause action for its 
Defendants, though commission mer- 
chants doing business such, the mat- 
ter the sale the wheat question, 
and the appropriation the proceeds 
thereof the payment the Wallbridge 
indebtedness, acted their own inter- 
ests and their own behalf, and not 
mere agents Wallbridge, the ware- 
houseman, and are liable for its con- 
version. 

Where the conversion personal 
property accidental and under the be- 
lief that the person has the right the 


property, and acts with wrongful 
purpose intent, the measure dam- 
ages the value the property the 
time the actual taking and conversion. 
But, where the original taking and con- 
version willful and without color 
claim right, the measure damages 
the value the property the time 
and the condition when demand 
for its return made. Within these rules 
Held, there being nothing the re- 
cord show willful and wrongful con- 
version the part defendants, that 
the measure plaintiff’s recovery should 
have been limited the value the wheat 
question the time when plaintiff had 
the right demand its return, with in- 
terest, less the storage charges and the 
expense transporting the same from the 
warehouse Minneapolis, where was 
sold and converted. 
(Syllabus the Court.) 


Appeal from district court, Hennepin 
county; McGee, Judge. 

Action Lucius Dolliff against 
Daniel Robbins and Warner. 
Judgment for plaintiff. From order 
denying new trial, defendants appeal. 
Affirmed condition. 


Brown, Action for damages for the 
conversion quantity wheat. The 
cause was tried the court below with- 
out jury, plaintiff recovered, and de- 
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fendants appeal from order denying 
new trial. The the case are 
follows: 

Between September 19, 1899, and May 
15, 1900, and some time prior 
the firstenamed date, one Wallbridge 
was the possession and operating two 
public warehouses for the handling and 
storing grain for others,and 
buying wheat and other grain his 
own account and storing the same said 
warehouses. Between the dates stated 
received for storage his said elevators, 
large quantity wheat from the farm- 
ers the vicinity the towns which 
the elevators were located, for which 
issued them numerous storage tickets, 
evidencing the receipt the wheat, and 
the kind and grade thereof. Two the 
elevators operated Wallbridge were 
located, one Belleview, Redwood 
county, and one Echo, Yellow Med- 
icine county. The tickets issued for the 
wheat received him were the 
usual form, and compliance with the 
statutes the subject. 

August 30, 1899, defendants loaned 
said Wallbridge the sum 
and later on, and different times, addi- 
tional sums, aggregating the neighbor- 
hood $35,000. the payment 
this indebtedness, Wallbridge issued 
and delivered defendants four certain 
stcrage receipts, purporting for 
wheat deposited them said elevators 
though none was ever fact deposited 
them. 

From time time, between the dates 
aforesaid, Wallbridge shipped out his 
said elevators defendants, who are com- 
mission merchants doing business Min- 
neapolis, Minn., all the wheat had 
received store therein, sold 
them and the proceeds applied the 
payment the indebtedness due them. 
Defendants received said wheat, sold it, 
and credited the proceeds the account 
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Wallbridge. The wheat shipp 
them included the wheat represente 
the tickets issued and delivered 
farmers aforesaid, which are now 
the plaintiff. 

Long prior the 
this action, but subsequent the ship- 
ment and delivery the wheat defend- 
ants, the persons whom the storage 
tickets therefor were issued Wall- 
bridge, sold, indorsed and delivered the 
same plaintiff this action, who has 
since remained, and now, the owner 
thereof. 

July 1900, plaintiff produced and 
tendered defendants the storage re- 
ceipts, and demanded them the deliv- 
ery the wheat represented thereby, 
which demand was refused, and this action 
followed: 

Three questions are presented this 
court: 

(1) Whether the indorsement and deliv- 
ery the storage tickets plaintiff op- 
erated assignment the cause 
action for the conversion the wheat, 
and, this immediate connection, wheth- 
plaintiff fact owned the tickets. 

Whether defendants are 
this action for conversion the 
wheat; and 

(3) they are, the measure plain- 
damages. 

Appellants contend that because 
the fact that the wheat represented the 
storage tickets held plaintiff had been 
shipped out the Wallbridge warehouses 
and sold and converted defendants, 
prior the transfer the him, 
the mere indorsement and delivery the 
tickets did not operate assignment 
the cause action for the conversion. 
are unable concur this con- 
tention. The tickets here question 


warehouseman, and their validity, force, 
and effect are controlled the general 
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statutes the state the subject. 
statute, such tickets are made transfer- 
able and negotiable indorsement and 
delivery. negotiable—not, per- 
haps, the full extent bills ex- 
change and promissory notes, but the 
extent transferring the title the 
property indorsee purchaser, to- 
gether with all rights and remedies the 
holder. They are contracts, every 
sense the term, and the assignment 
thereof must, the nature things, 
carry with all rights incident thereto. 
The general rule law with reference 
storage tickets this character, 
issued pursuant some statutory 
quirement otherwise, that the sale 
the tickets indorsement and delivery 
operates transfer the indorsee 
purchaser the legal title the 
modity represented thereby, and the 
warehouseman becomes liable the 
dorsee the same extent the 
inal holder. case such 
ment and transfer, the indorsee may 
maintain action against the 
man for injury the property, whether 
the injury occurred before after the 
transfer the ticket. Sargent 
house Co., Ill. App. 553. court 
has several occasions given utterance 
explicit language, its opinion the 
character storage tickets issued pub- 
lic warehousemen, was said Thomp- 
son Thompson, Minn. 385 (the court 
speaking through Mr. Justice Lovely), 
that “the tickets designating the amount 
grain, charge for storage, and owner- 
ship the property, pass from hand 
hand among our citizens ordinary com- 
mercial transactions lieu the grain 
itself, and are symbolic both the grain 
which actually passes such 
and the money which the property 
worth given time.” See also, State 
is, Minn. 521. there can 
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doubt that transfer indorsement and 
delivery storage tickets this kind 
passes the indorsee purchaser not 
only the title the wheat evidenced 
thereby, but all rights and remedies 
sessed the holder the time such 
transfer, well. And hold, without 
further remark, that the transfer the 
storage tickets question plaintiff 
conferred upon him title the wheat and 
every right and remedy which the holders 
thereof possessed the time the 
transfer. The mere fact that there may 
have been some secret agreement un- 
derstanding between the ticket holders 
and plaintiff the effect that the transfer 
immaterial, and there was error the 
ruling the court below this subject. 
The tickets were fact transferred 
indorsement and delivery, thus conveying 
plaintiff the legal right the tickets 
and all rights incident thereto; and the 
original holders could not thereafter, 
these defendants, others who 
might deal with plaintiff the owner 
the tickets, heard assert claim 
any right reserved them which 
notice was 

claimed defendants that they 
were, the matter the sale the 
wheat question, the agents Wall- 
bridge, the warehouseman, and were in- 
nocent any wrong doing, had notice, 
actual constructive, the rights the 
ticketholders plaintiff, and are not li- 
able for the conversion the wheat. The 
189, cited support this contention. 
bility commission merchant who acts 
tant point the matter receiving and 
disposing grain shipped him such 
warehouseman, and who has 
the sale the grain its proceeds, and 
acts purely and solely agent, not 
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before the court this case. The Leu- 
thold case not point. that case 
the defendant fact acted the capac- 
ity agent, and there intentional 
other wrongful act his part; nor 
was any way, far the record 
the case discloses, interested the prop- 
erty its proceeds. 

the case bar, however, defendants 
were more than the mere agents Wall- 
bridge. They held indebtedness against 
him; had taken storage tickets from him 
purporting for wheat deposited 
his elevators, though wheat was 
them ever deposited, security for 
the payment that indebtedness. They 
had fact claim the wheat ques- 
tion, but was shipped them Wall- 
bridge, them sold and applied 
upon his account and indebtedness. They 
were interested parties, not mere agents. 
They acted their own interests, and 
the principle the Leuthold case has 
application. 

The last question presented the 
case the measure damages. 
The wheat, have noted, was stored 
the Belleview and The 
storage tickets provided for its return and 
delivery the holder the tickets upon 
demand and payment storage charges. 
long demand for the return 
the wheat was made, Wallbridge remained 
lawfully entitled its possession and 
its control. But upon demand, and ten- 
der such charges, the holder became 
entitled the return the wheat its 
value. Plaintiff saw fit permit the 
wheat remain with Wallbridge until 
July 1900, which time demanded 
him its return, and, upon learning that 
had been shipped defendants, turn 
demanded them. They refused 
deliver it, and plaintiff contends that 
entitled recover the value the 
wheat that date, with interest. 
claimed the part defendants that 


the measure plaintiff’s damages should 
the value the wheat the time 
the actual conversion, atthe time 
the wheat was shipped them Wall- 
bridge. rules upon the question 
the measure damages actions for the 
conversion personal property are rec- 
ognized and supported decisions 
this court. They are referred the 
following cases: State Shevlin-Carpen- 
ter Co., Minn., 99; King Merriman, 
Minn. 47; Whitney Huntington, 
Minn. 197; Hinman Heygerstadt, 
Minn. 250; Nesbitt Lumber Co., 
Minn. 491. The rules established and 
laid down these cases are: 

(1) Where the conversion accidental, 
and under the that the person has 
the right the property, and acts with 
wrongful purpose intent, the meas- 
ure damages the value the prop- 
erty the time the actual taking and 
conversion. 

(2) But, where the original taking and 
conversion willful and without color 
claim right, the measure damages 
the value the property the time and 
the condition when demand for 
its return made. And such cases 
not material that the wrongdoer has 
changed the character the property, 
improvements greatly enhanced its 
value. 

all cases where there willful 
intentional wrongful act, the purpose 
the law secure the injured party, 
compensation for the loss the property. 
And the rule which will secure him fair 
and reasonable remuneration for his loss 
the one applied. Within these 
rules, the court opinion (there being 
nothing the record show willful 
wrongful conversion the part the 
defendants, nor any evidence showing 
gross neglect their part ascertain 
the rights the plaintiff) that plaintiff 
should recover the value the property 
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the time the demand for its return, 
less the storage charges and the expense 
transporting from the warehouses 
adopt the time the demand 
because the property was rightfully de- 
tained from plaintiff until that date, and 
cannot said have been actually 
converted defendants until the demand 
was made. had the right let the 
wheat remain the warehouse, the 
hope and anticipation rise its value 
and adopt the contention defendants 
that their liability should limited 
the value the wheat the time they re- 
ceived would deprive him that right, 
and permit them fix the value plain- 
property, and thus determine the 
measure his damages. This would 
contravention the spirit our ware- 
house laws, and cannot adopt it. The 
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writer this opinion does not concur 
with the majority the court holding 
that there should deducted from plain- 
recovery the amount the storage 
charges due Wallbridge. The claim for 
such charges belong solely Wallbridge, 
and was not transferred defendants 
their wrongful conversion the wheat. 
But the majority think the amountshould 
deducted from recovery, 
ordered that the order appealed from 
affirmed, condition that the plaintiff 
remit from the recovery within ten days 
after remittitur filed the court below, 
the charges due Wallbridge for storing the 
wheat, and the freight charges for trans- 
porting the same Minneapolis. 
plaintiff shall fail remit within the 
time aforesaid, the order appealed from 
will reversed, and new trial granted. 


National Bank Shares Utah—Deduction Debts Non-Resident Share- 
holders—Deduction Value Foreign Real Estate. 


Commercial National Bank Ogden Chambers, Treasurer. 


Supreme Court 


United States, May 27, 


national bank Utah sought en- 
join the collection certain portion 
the taxes levied its shares stock 
claiming (1) deduction from their value 
the value the real estate owned 
the bank outside the State Utah; (2) 
deduction from the value the shares 
the bona fide debts non-resident share- 
holders. 

Held: Under the decisions the Su- 
preme Court Utah, construing the 
Statutory law, binding this court, 
neither resident nor non-resident share- 
holders are entitled deduction 
their debts from the value their shares; 
and the refusal allow such deduction 
does not violate section 5219 forbid- 
ding the greater taxation shareholders 
than imposed other moneyed capital 
which competition with national 


banks, where there proof facts 
showing such greater taxation. 

Nor does the refusal allow deduction 
from the value the shares the value 
the bank’s real estate owned outside 
Utah constitute violation section 5219 
nor denial equal protection the 


error the Supreme Court 
Utah. 

The Commercial National Bank 
Ogden, Utah, brought action against 
the treasurer Weber county enjoin 
the collection alleged illegal portion 
certain taxes levied against its share- 
holders for the year 1898. 

The bank alleged substance that al- 
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though the assessor, valuing the shares 
stock, deducted proportionate amount 
the assessed value the real estate 
the bank situated the state Utah, 
refused deduct the value the real es- 
tate owned the bank situated without 
that state and also refused certain non- 
resident shareholders, deductions from 
the valuations their shares stock 
the amount their bona fide debts, 
though allowing deductions that kind 
favor resident shareholders. 

The trial court decided favor the 
bank. appeal the Supreme Court 
Utah reversed the judgment. The bank 
took the case the Supreme Court 
the United States. 

Held (opinion Mr. Justice White): 
First, considering the contention respect- 
ing the failure deduct bona fide debts 
from the value the stock non resi- 
dent shareholders. The Supreme Court 
Utah held that the constitution 
Utah distinguished between stock and 
credits, and authorized only deduction 
debts from credits, shares stock 
were not credits and both resident and 
non-resident shareholders were not en- 
titled deduct bona fide indebtedness 
from the value their shares stock. 

‘This construction the statute bind- 
ing this court. The contention that 
the refusal deduct the bona fide indebt- 
edness non-resident shareholders was 
contrary the provisions section 5219 
Revised Statutes is. unavailing for 
the reason that there was neither aver- 
ment nor proof facts taking the case 
out the operation recent decisions 
this court. decisions hold that 
the term ‘‘moneyed capital” employed 
Section 5219 forbidding greater taxa- 
tion shareholders national banks 
than imposed other moneyed capi- 
tal, does not include capital which does 
not come into competition with the busi- 
ness national banks, and that must 
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that the moneyed capital claimed 
acter just stated. 


There obviously merit the 


ther contention that reversible error was 
duct from the value the shares stock 
the bank the assessed value reai es- 
tate owned the bank situate other 
states than Utah. was proof 
that such deduction was authorized 
the laws Utah valuing shares 
stock other than national banking asso- 
ciations. the contrary, the supreme 
court Utah, from examination 
several constitutional and statutory pro- 
visions respecting the subject taxation 
Utah, concluded that the only deduc- 
tions which are authorized the assess- 
ment the shares stock national 
banks other corporations organized 
and doing business the state, are de- 
ductions from the value the shares 
the value the real estate situate 
Utah. Manifestly the purpose was 
prevent double taxation the state, 
tax the real estate such, and fur- 
ther tax thereon tax the stock 
the extent that such real estate entered 
into the value the stock. the na- 
tional bank law, however, permits the 
taxation shares stock national 
bank the state where the bank domi- 
ciled, the state domicile is, course, 
entitled collect taxes upon the full 
value such shares stock. While real 
estate bank situated outside the 
state domicile taxed the state 
its situs, yet the value such real estate 
necessarily enters into and considered 
estimating the value the shares 
stock; and deduct the value the real 
estate would, the extent such deduc- 
tion, reduce the real value the shares 
without compensatory equivalent. 

the shares stock were taxed 
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similar property Utah and 
discrimination was occasioned, can 
perceive ground for concluding that 
the refusal deduct the value the 
rea’ estate question constituted either 
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violation section 5219, Revised Stat- 


utes, denial the equal protection 
the laws. 


Judgment affirmed. 


ALTERATION NOTE. 


Merritt Boyden, Supreme Court Illinois, June 19, 1991. 


Acuon Boyden against Merritt upon 
promissory note, follows: 


Kewanee, 
October 1897. 
One year after date promise 

pay the order ourselves thirteen 

hundred dollars Kewanee, 

Value received. With interest 

the rate seven per cent. per an- 

pum. 


300. 


Silverman. 
Clay Merritt. 


Indorsed: 


Silverman, 
Clay Merritt.” 


This note was executed Merritt for 
Silverman’s accommodation. After exe- 
cution, Silverman took the note and sold 
Boyden for $1,300, its full value. 

When this note was originally executed 
was for $100 only; and was fraudu- 
lently changed Silverman $1,300; 
but whether the note was originally writ- 
ten ‘‘one hundred dollars” hun- 
dred dollars,” Merritt remember; 
based his defense two theories 
(1) that the words “one hundred” were 
written the body the note before the 
word and that the “one” was 
erased and “thirteen” inserted; (2) that 
the word “one” was not the body 


the note but there was blank 
fore the word “hundred” and that this 
blank space, was written. Mer- 
ritt had nothing with, and had 
knowledge of, the alteration. 

Held: the note was altered the 
erasure the word ‘‘one” the body 
it, and the insertion the word 
teen” place “one” before the word 
then the alteration amounted 
forgery, and Merritt not liable 
upon the note, even though Boyden 
bona fide purchaser for value, without no- 
tice knowledge the change. 

But this case, the evidence tends 
show that the note was signed Mer- 
ritt with blank space before the word 
“hundred.” Under such circumstances 
liable bona fide purchaser with- 
out notice, whether such liability rests 
upon implied authority Silverman 
fill the blank space, upon negligence 
upon his part leaving the blank space 
unfilled. 

The the marginal figures 
the note were altered larger 
amount does not relieve Merritt from lia- 
bility, because the marginal figures are 
part the instrument, but are intended 
merely convenient index and 
aid remove ambiguity doubt the 
instrument itself. 
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Discount Bank Draft with Bill Lading for Lumber Attached—Attachment 


Brothers Alabama shipped 
ber Company New York, and drew 
draft upon the latter for its value, which 
was discounted plaintiff bank. When 
the lumber arrived New York, the 
action against Brothers for breach 
contract, and refused accept pay the 
draft. The bank thereupon served notice 
the sheriff that the lumber was its 
property. 

action replevin bank against 
sheriff, plaintiff had judgment and was 

Held: the discount the draft and 
the transfer indorsement the bank 
the bill lading, plaintiff bank became 
entitled the possession the merchan- 
dise while the draft remained unpaid, and 
was the pledgee that merchandise. 
The sheriff could not lawfully take 
from the possession the pledgee. That 
Brothers would have had some inter- 
est the surplus proceeds the lumber 
after application payment the draft, 
gave the sheriff right take the lum- 
ber from the possession the plaintiff 
and hold under attachment process. 

Further held, the rights were not 
affected because its notice the sher- 
iff claimed owner the lumber 
when was fact pledgee. 


Appeal.from trial term, New York 
county. 

Replevin the Lienkauf Banking Co. 
against William Grell, sheriff, etc. 
recover property levied defend- 
ant, From judgment entered 
directed verdict favor plaintiff, de- 
fendant appeals. Affirmed. 

Argued before Van Brunt, J., and 
Hatch, McLoughlin, Patterson and Laugh- 


lin, JJ. 


Leinkauf Banking Company Grell, Sheriff. 
Division, First Department, June 21, 


Supreme Court, Appeilate 


plevin, and upon the trial verdict was 
directed for the plaintiff for the value 
the property, the return the chattels 
being impossible reason their having 
been sold under order the court 
pending the action. From the judgment 
entered upon the verdict, and from 
order denying motion for new trial, 
the defendant appeals. 

When suit was brought, the property 
was the possession the sheriff, who 
had levied upon under attachment 
action brought the Pitch Pine Lum- 
ber Company against Hieronymus Bros., 
which firm had caused the property, con- 
shipped from Mobile, Ala., consigned 
the Pitch Pine Lumber Company New 
York, the shipment being intended 
part performance for the sale 
and delivery larger quantity 
ber, which had been made between the 
Pitch Pine Lumber Company and Hier- 
onymus Bros. There had been breach 
contract the part that firm relat- 
ing prior deliveries under it. The 
Pitch Pine Lumber Company sued for 
damages for that breach, and the attach- 
ment under which the sheriff levied 
the property involved herein was issued 


1900, Hieronymus applied the 
Alabama, discount draft, for the sum 
$1,140.53, which represented the value 
the lumber, and which draft was drawn 
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the Pitch Pine Lumber Company. At- 
tached that draft was bill lading 
for the lumber. The discount was grant- 
and the proceeds the draft were 
credited the account Hieronymus 
Bros. with the plaintiff, and the whole 
amount thus credited was drawn out upon 
checks Hieronymus Bros. When the 
sheriff levied upon the property the 
arrival the shipment New York, 
which was about month after the trans- 
action Hieronymus Bros. with the 
plaintiff, the latter served notice upon 
the sheriff, dated March which, 
among other things, stated that the 
chattels were the property the Lienkauf 
Banking Company. This action, accord- 
ing the date the summons, was 
brought the 8th March, The 
complaint sets forth the circums‘ances 
under which the plaintiff 
sed the draft and the bill lading, 
the latter having been indorsed 
Hieronymus and alleges that “the 
lumber was thereupon and thereby trans- 
ferred and set over the plaintiff se- 
curity for the acceptance and payment 
said and that said draft was not ac- 
cepted paid, and that the plaintiff 
still the owner the draft and bill la- 
ding, and that paid the freight charges 
upon the shipment, and that held and 
still holds the right said lumber 
curity for said draft and said freight 
charges, and entitled the immediate 
possession the lumber. The ordinary 
allegations action replevin are 
also contained the complaint. The 
answer contains denials the allegations 
the complaint, and sets the right 
retain the property under the attachment 
before referred to, and also, 
tion and belief, that the goods and chat- 
tels attached were the time the levy 
the property Hieronymus Bros., 
that they had leviable interest therein, 
and that the lumber was 


577 


levied upon and taken under” the attach- 
ment. the trial some proof was given 
the defendant show the nature and 
condition the general bank account 
Hieronymus Bros, with the plaintiff from 
which was claimed that the plaintiff 
was not bona fide holder for value 
the draft and the bill lading, but 
entirely apparent from the whole case that 
this transaction between Hieronymus 
Bros. and the plaintiff was none other 
than the ordinary commercial one 
advance money upon merchandise 
discounting draft. There nothing 
the nature the transaction, the 
circumstances surrounding it, show any 
other situation. altogether imma- 
terial what the condition the general 
bank account Hieronymus 
the plaintiff was. 
ent and and separate thing, unaffected 
any consideration the firm Hierony- 
mus Bros. being debtor 
creditor the plaintiff. the discount 
the draft and the transfer indorse- 
ment the plaintiff the bill lading, 
the plaintiff became entitled the pos- 
session the merchandise while the draft 
unpaid, and was the pledgee 
that merchandise. sheriff could 
not lawfully take from the possession 
the pledgee. The possession had been 
transferred the owner and, said be- 
fore, the money having been advanced 
upon the faith the bill lading the 
discount the draft, the legal title the 
property passed, and the transfer the 
bill lading was the same actual 
change possession the property. 
Bank Jones, 497; City Bank 
Y.37; Merchants’ Bank Union 
Pfeiffer, 108 242. That Heirony- 
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mous Bros. would have had some interest 
the surplus, any remained after the 
application proceeds sale the lum- 
ber the payment the draft was made, 
could not give the sheriff right take 
the lumber from the possession the 
plaintiff. plain, under the proofs 
this case, that the plaintiff 
the possession the property the time 
was taken the sheriff, and that there 
that property which could authorize the 
sheriff take from the possession 
the plaintiff, and hold under the attach- 
ment process. 

further objected the judgment 
that the plaintiff cannot recover this 
action because the nature the claim, 
stated the complaint, differs from the 
claim asserted the notice given 
the sheriff the plaintiff when the at- 
tachment was levied the Pine Lumber 
Company’s action against Hieronymus 
Bros. There actual and necessary 
inconsistency between those claims. The 
notification given the sheriff was that 
said chattels are property” the 
said Lienkauf Banking Company. That 
but general statement, which was 
technically correct; but the complaint 
this action, and the affidavit con- 
nected with the replevin process, the na- 


The Supreme Court the United 
States Scott Deweese, decided April 
15, hold shareholder insolvent 
national bank liable assessment, 
though the shares which holds were 
part increase capital which was 
made without compliance with the con- 
ditions the statute which prohibits the 
increase capital until the whole amount 
such increase paid and the comp- 
troller certifies that fact—that 
say, where the whole amount the pro- 
posed increase capital had not fact 
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ture the property right and 
stated more definitely 
There was surprise caused the de- 
fendant, and nothing has been done his 
detriment consequence any 
ence, there any, the attitudes taken 
the plaintiff with respect the 
ber. The case Hudson Swan, 
552, does not apply. That was ac- 
tion replevin, which the complaint 
and upon the trial the plaintiff claimed 
absolute owner, and was held that 
must stand fall that that 
when appeared that, against the true 
owner, his claim was invalid, could not 
fall back upon alleged lien, 
claiming owner waived the 
But there variance this case be- 
tween the proofs andthe pleadings. The 
facts relating the plaintiff’s right 
pledgee are alleged the complaint, and 
were proven accordance with its alle- 
gations. The rights the plaintiff are 
determined upon the pleadings and 
proofs this action, and cannot de- 
feated the supposed difference between 
the notice given the sheriff and the 
cause action set out the 

The judgment and order appealed from 
must costs. 
All 


been paid when the comptroller certi- 
fied the fact. The court says: “If the 
subscriber became shareholder con- 
sequence frauds practised him 
others, whether they officers the 
bank officers the government, 
must look them for such the 
law authorizes and estopped, against 
creditors, deny that sharehold- 
within the meaning sec. 5151, if, 
the time the rights creditors accrued, 
occupied and was accorded the rights 
appertaining that position.” 


Co 
f I, 
inf 


WAR REVENUE OFFICIAL DECISIONS. 


Wiar Revenue Official Decisions. 


ARTICLES AND OCCUPATIONS SUBJECT 
DEPARTMENT, 
Office 
CoMMISSIONER INTERNAL 
D.C., June 1901. 


To. collectors internal revenue and 


The appended list articles and occu- 
pations subject tax under the internal 
revenue laws the United States, 
amended take effect and after July 
herewith published for the 
information all concerned. 

WILLIAMS, 
Acting Commissioner. 


Schedule articles and occupations sub- 
ject tax under the internal-revenue 


SPECIAL TAXES. 


Rectifiers less than 500 bar- 
rels year 
Rectifiers 500 barrels 
more year 
liquor dealers 
Wholesale liquor dealers 
dealers malt liquors 
Wholesale dealers malt 
lig juors 
Manutacturers stills 
And for stills worms, 
manufactured, each, 
Brewers, annual manufacture 
less than 500 barrels 
Annnal manufacture 500 
barrels more 
Manufact’rs oleomargarine 
Wholesale dealers oleomar- 
garine 


dealers 


Manufacturers filled cheese 
Retail dealers 
Bankers with capital, preced- 
ing fiscal year, not over 
$25,000 
For every additional thousand 
excess $25,000 
(In estimating capital, sur- 
plus shall included) 


Brokers who have not paid 


bankers 
Dealers grain, securities, etc. 
under par. sec. act 
March 1901 (additional 
special tax force April 
1901) 
Pawnbrokers 
Custom-house brokers 
Proprietors theaters, muse- 
ums and concert halls, 
cities over 25,000 popula- 
tion per last census 
Proprietors circuses 
Proprietors agents all 
other exhibitions shows 
for money 
Proprietors bowling alleys 
and billiard rooms, for each 
Dealers leaf tobacco, sales 
not over pounds 
Over 50,000 and not over 
100,coo pounds 
Over 100,000 pounds 
Dealers tobacco, sales over 
50,000 pounds 
Manufacturers tobacco, sales 
not over pounds 
Over 50,000 and not over 
100,000 
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Over 100,000 pounds 
Manufacturers cigars, sales 
not Over 100,000 cigars 
Over and not over 
200,000 
Over 200,000 cigars 
Manufacturers, packers, re- 
packers mixed flour 


DISTILLED SPIRITS, ETC, 


Distilled spirits, per gallon 
Stamps for distilled spirits in- 
tended for export, each 
Except when affixed 
pckg’s containing two 
more cans for exp. 
Case stamps for spirits bottled 
Wines, liquors compounds 
known denominated 
wine, and made imitation 
sparkling wine cham- 
pagne, but not made from 
grapes grown the U.S.,and 
liquors, not made from grapes 
currants, rhubarb, berries 
grown the but pro- 
duced being rectified 
mixed with distilled spirits 
the infusion any 
matter spirits, sold 
for wine, bottles contain- 
ing not more than pint, per 
bottle package 
Same, bottles containing 
more than pint, and not 
more than quart, per bottle 
package 


(And the same rate for 
any larger quantity 
such merchandise, how- 
ever put up, whatever 
may the package. 


Stamp tax wine bottled for 
sale (see Schedule B.) 
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FERMENTED LIQUORS. 


Fermented liquors, per barrel, 
containing not more than 

(And 
rate for halves, thirds, 
eighths barrels.) 

lons, and not more than 
gallons, one package 


and 


TOBACCO AND SNUFF, 


Tobacco, however 
manufactured and sold, 
removed for consumption 
sale, per pound cents, 


prepared, 


with discount percent, 


Snuff, however prepared, man- 
ufactured and sold, re- 
moved for consumption 
sale, per pound cents, 
with discount per cent. 


0g 


CIGARS AND CIGARETTES, 


Cigars all descriptions made 
tobacco, any substitute 
therefor, and weighing more 
than pounds per thousand 

Cigars all descriptions made 
tobacco, any substitute 
therefor, and weighing not 
more than per thous- 
and, cents per pound 

Cigarettes weighing not more 
than pounds per thousand, 
and wholesale value 
price more than per 
thousand, cents per lb. 

Cigarettes weighing not more 
than pounds per thousand, 
and wholesale value 
price not more than 
per thousand, cents per 

Cigarettes weighing more than 
pounds per thousand 


ret 
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OLEOMARGARINE, 


known 
oleomargarine oil, but- 
terine, lardine, suine, and 
neutral; all mixtures and 
compounds oleomargar- 
ine, oleo, oleomargarine oil, 
butterine, 
and neutral; all lard extracts 
and tallow extracts, and all 
mixtures and compounds 
tallow, beef fat, suet, lard, 
lard oil, vegetable oil, an- 
notto, and other coloring 
matter, intestinal fat, and of- 
fal fat, made imitation 
semblance butter, when 
made calculated in- 
for butter, domestic, per 
pound 


Same, imported from foreign 


FILLED CHEESE. 

Tax on, per pound 
Tax imported, per pound 

Prepared smoking opium, per 


MIXED 
Per barrel 196 pounds, 

Half barrel pounds, 

more than pounds 

Eighth barrel, pounds 

Mixed flour imported 
countries, addition import duties, 
must pay internal revenue tax above. 


MARCH 


Bonds, debentures, certifi- 
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cates indebtedness issued after the 
first day July, 1898, any asso- 
ciation, company, corporation, each 
$100 face value fraction thereof, 

Certificates stock, each original 
issue shares, each $100 face 
value fraction thereof, 5c. 

Certificates stock, upon each sale, 
agreement sell, agreement sale, 
deliveries transfers shares, each 
$100 face value fraction thereof, 2c. 

Par. Sales, agreements sale, 
agreements sell any products mer- 
chandise any exchange, board 
trade, other similar place, either for 
present future delivery, for each $100 
value said sale, etc., 

And for each fractional part 
thereof excess $100, 

(Products and merchandise actually 
course transportation exempt from 
this tax.) 

Par. From and after April 1901, 
persons, associations, copartnerships, 
corporations, his, its, their own 
business making offering 
make contracts, agreements, trades, 
transactions, respecting the purchase 
sale, purchase and sale any grain, 
provisions, raw unmanufactured cot- 
ton, stock, bonds, other securities 
wherein both parties thereto such per- 
sons, etc., contemplate intend that 
such contracts, agreements, trades, 
transactions shall may closed, 
settled according with 
reference the public market quo- 
tations prices made any board 
trade exchange upon which the 
commodities securities referred 
said contracts, agreements, trades, 
transactions are dealt in, and without 
bona fide transaction such board 
trade exchange, wherein both par- 
ties such persons, etc., shall contem- 
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plate intend that such contracts, agree- 
ments, trades transactions shall 
may deemed closed terminated 
when the public market quotations 
prices made such board trade 
exchange for the articles securities 
named such contracts, etc., shall reach 
certain figure, and every person, associ- 
ation, copartnership corporation 
who, which shall, his its own be- 
half, agent, conduct what com- 
monly known bucket 

all such contracts, agreements, 
trades, transactions with respect 
merchandise; each $100 value 
fraction thereof the merchandise cov- 
ered pretended covered, 2c. 

all such contracts, agreements, 
trades, transactions with respect 
stocks, bonds, other securities, each 
$100 fraction thereof the face value 
the stocks, bonds, other securities 
covered pretended covered, 2c. 

Par. Bill exchange (inland), draft 
order for the payment any sum 
money, otherwise than sight de- 
mand, and for each renewal the same, 
for sum not exceeding $100, 2c. 

And for each additional $100 frac- 
tional part thereof excess $100, 

Par. Bili exchange (foreign) 
letter credit (including orders tele- 
graph otherwise for the payment 
money issued express other compa- 
nies, any person persons) drawn 
but payable out the United States, 
drawn singly otherwise than set 
three more, according the custom 
merchants and bankers, for not 
ceeding $100, 2c. 

For each $100 part 
thereof excess $100, 2c. 

drawn sets two more, for 
every bill each set where the sum made 
payable shall not exceed 

For each $100 fractional part thereof 
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(Excepting that bills ange 
drawn against the value 
merchandise actually exported foreign 
countries shall not subject this tax, 
provided that such bills exchange shall 
accompanied proper invoices and 
receipts, bills lading, vouchers, 
showing that goods east 


equal the amount for which said bill 
exchange may drawn shall have been 
exported. 


Par. Bills lading, manifest, 
other evidence receipt and 
issued any railroad steamboat com- 
pany, carrier, corporation, person 
whose occupation act such, ex- 
cept persons, companies, corporations 
engaged carrying local other 
express business, each said bills 
lading, manifests, other memorandum, 
and each duplicate thereof, 

Par. Bond: For indemnifying any 
person persons, firm corporation 
who shall have become bound en- 
gaged surety for the payment any 
sum money, for the due execution 
performance the duties any 
position and account for money re- 
ceived virtue thereof, 

Par. Certificate profits, any 
certificate memorandum showing 
interest the property accumulations 
any association, company, corpora- 
tion, and all transfers thereof, each 
face value fraction thereof, 

Par. Contract: Broker’s note, 
memorandum sale any goods 
merchandise, stocks, bonds, exchange, 
notes hand, real estate, property 
any kind description issued brokers 
persons acting such, for each note 
memorandum sale, not otherwise 
provided for this act, roc. 

ment, writing, whereby any lands, ten- 
ements, other realty shall sold, 
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granted, assigned, transferred, other- 
wise conveyed vested inthe pur- 
chaser purchasers, any other person 
persons, his, her, their direction, 
when the consideration value exceeds 
$2,500 and does not exceed $3,000, 

For each additional $500 fractional 

Par. 11. Entry any goods, wares, 
merchandise any custom-house, either 
for consumption warehousing, not ex- 
ceeding $100 value, 

Exceeding $100 and not exceeding 
$500 value, 

Exceeding $500 value, $1. 

Par. 12. Entry for the withdrawal 
any goods merchandise from customs 
bonded warehouse, 

Par. 13. Passage tickets: or- 
der, contract, certificate for passage 
any vessel from any port the United 
States foreign port, costing $50, 

For each $50, any part thereof 
dition thereto, 


SCHEDULE AMENDED. 

Sparkling other wines when bottled 
for 

Upon each bottle containing pint 
less, 

Upon each bottle containing more than 
pint, 2c. 


STAMP TAX NOT UNDER SCHEDULES A 


AND 

seats parlor palace cars and 
berths sleeping cars (stamp af- 
fixed the ticket the company), 

SHARES PEKSONAL PROPERTY. 

Taxes accrue legacies distribu- 
tive shares which exceed $10,000 ac- 
tual value, passing from any person 
after June 13, follows; 

personal property valued over 
and not over $25,000 

Legatee being lineal issue, lin- 
eal ancestor, brother sister the per- 
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son who died, for each and every $100 
clear value, 

Legatee being the descendant 
brother sister the person who died, 
for each and every clear value, 
50. 

Where legatee the brother sister 
the father mother, descendant 
mother the person who died, for each 
and every clear value, $3. 

Where legatee the brother 
ter the grandfather grandmother, 
the grand parents the person who died, 
for each and every $100 clear value, $4. 

Where legatee shall any other 
degree collateral consanguinity than 
hereinbefore stated, stranger blood 
the person who died, shall body 
politic corporate, for each and every 
clear value, $5. 

Where the amount value the leg- 
acy distributive share exceeds $25,000 
the rates given above are required 

Over $25,000 and not over $100,000, 
14. 

Over $100,000 and not over $500,000, 

Over and not over $1,000,- 

Over $1,000,000, 

Legacies, etc., husband wife 
the person who died are exempt from tax. 

Bequests legacies for uses 
gious, literary, charitable, educational 
character, for the encouragement 
art, and legacies bequests societies 
for the prevention cruelty children 
are also exempt. 

EXCISE TAXES PERSONS, FIRMS, COMPA- 
NIES, AND CORPORATIONS ENGAGED 
KEFINING PETROLEUM SUGAR, 


WHOSE GROSS ANNUAL RECEIPTS 
CEED 


One-fourth per cent gross 
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amount receipts excess said 
sum. 
BANKS AND BANKERS. 


Circulation issued any bank, etc., 
person per month, 1-12 per cent. 

Circulation exceeding per cent. 
capital, addition, per month, 1-6 
per cent. 

Banks, etc., amount notes any 
person, State bank, State banking as- 
sociation, used for circulation and paid 
out, per cent. 

Banks, etc., bankers, associations, 
amount notes any town, city, 
municipal corporation paid out them, 
per cent. 

Every person, firm, association, other 
than national bank associations, and every 
corporation, state bank, State banking 
association, the amount their own 
notes used for circulation and paid out 
them, per cent. 

Every such person, firm, association, 
corporation, State bank, State banking 
association, and also every national bank- 
ing association, the amount notes 
any person, firm, association, other 
than national-banking association, 
any corporation, State bank, State 
banking association, any town, city, 
municipal corporation, used for circu- 
lation and paid out them, per cent. 


PLAYING CARDS. 
Playing cards, per pack, containing not 
more than cards, cents. 


TAXES NOT PAYABLE 


Tax deficiencies production 
spirits. 

excess materials used produc- 
tion spirits. 

circulation banks and bankers. 

notes paid out banks and others. 

legacies and distributive shares 
personal property. 

Excise taxes persons, firms, compa- 


nies, and corporations engaged refin- 
ing petroleum and sugar, 
Special tax banks and bankers. 
Penalties per cent and per 
cent. 


BONDS, 


Bonds executors and administrators 
require 50-cent stamp when deliy. 
ered and after July 1901. 


TREASURY DEPARTMENT, 
Office 
COMMISSIONER INTERNAL REVENUE, 
C., July 1901. 


Sir: Referring your telegram the 
6th inst., asking the bonds executors 
and administrators require stamps under 
the amended revenue act, you are advised 
that amending Schedule the act 
June 13, 1898, the act March 
1901, Omits the exemption from tax 
bonds required legal proceedings and 
re-enacts the provision requiring stamps 
bonds for the due execution per- 
formance the duties any office po- 
sition and account for money received 
virtue thereof. 

opinion, this legislation indicates 
the intention congress impose 
tax the bonds executors, and ad- 
ministrators, and is, therefore, ruled 
that the bonds executors and adminis- 
trators each require stamp 

Respectfully, 

Mr. Edward Fried, Providence, 


What bonds required legal proceedings 
are taxable under paragraph Sched- 
ule the warerevenue act amend- 


Office Com’r etc., July 10, 1901. 
Sir:—I have acknowledge the receipt 
your letter the inst., which you 
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say that your attention has been called 
the fact that Schedule the war-rev- 
enue act, amended the act March 
1901, does not re-enact the exemption 
contained the old act reference 
bonds, ‘‘such may required legal 
proceedings.” 

You wish informed what construc- 
tion this office places upon 
Schedule amended, this respect. 

reply, you are informed that this 
office has ruled that bonds administra- 
tors and executors, which were formerly 
held exempt bonds used legal 
proceedings, require stamped and 
after July consequence the 
omission the heretofore ac- 
corded such bonds, 

The bonds guardians, receivers, 
trustees appointed the court would 
also liable tax and after July 
for the same reason. 

Other bonds used legal proceedings, 
such prosecution bonds, injunction 
bonds, bonds proceedings, bonds 
upon appeal, bonds writ error, 
bonds for cost, and bonds given claim 
and delivery actions for property are not 
included the terms paragraph 
Schedule amended, and would not 
taxable. 

Respectfully, 

Mr. Thomas Davis, Collector In- 
ternal Revenue, Parkersburg, Va. 


Certain drafts taxable because drawn 
otherwise than sight demand. 


Office etc., July 13, 

Sir: have acknowledge the receipt 
your letter the gth instant, which 
you ask informed ordinary 
sight draft which the words ‘‘at 
sight” have been erased and the words 


ject tax under the amended revenue 
law; also, ordinary sight draft across 
the end which printed these words, 
“If requested, hold until arrival goods. 
Allow inspection,” subject tax under 
said amended law. 

reply, you are advised that draft 
drawn with the words “at sight” erased 
and the words ‘‘on arrival goods” sub- 
stituted therefor draft drawn other- 
wise than sight demand, and 
liable tax; also draft which 
printed “If requested, hold until arrival 
goods. Allow inspection,” draft 
drawn than sight de- 
mand, and liable tax. the last 
case option given the drawee, 
the exercise which the draft may 
payable some time after sight. 

Respectfully, 

Mr. Charles Wright, Collector Internal 
Revenue, Detroit, Mich. 


FREIGHT RECEIPTS. 


The exemption express companies 
from giving stamped receipts for goods 
received them for transportation 
made the act March 
amending Schedule act June 13, 
1898, does not apply railroad com 
panies. 


Office etc., July 13, 1891. 

Sir: have acknowledge the receipt 
your letter the instant, which 
you present the following case for ruling 
this office: 

Heretofore were transporting miik 
over our line through express com- 
pany, but have recently taken charge 
the transportation this milk our- 
selves. Most this milk carried upon 
regular passenger trains, and the earnings 
upon this business have been reported 
the different State commissions and the 
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interstate Commission express earn- 
ings. not issue receipts for the 
milk received, and the question is, Are 
required, under paragraph section 
affix revenue stamps the way bills? 
does not seem that should 
required affix these stamps. 

reply, you are advised that the 
vision Schedule the war revenue 
act, requiring stamped receipt is- 
sued carriers for all goods received 
them for transportation has been amended 
striking out the word “express” the 
beginning the paragraph and the words 
“express company” the two instances 
where they occur the paragraph and 
the insertion the words ‘‘except per- 
sons, companies corporations engaged 
carrying local other express 

The Delaware, Lackawanna and West- 
ern Railroad Company not engaged 
ness within the meaning this amend- 
ment. This office has ruled that this 
amendment applies only persons, com- 
panies, corporations engaged carry- 
ing express business exclusively, 
and not railroad companies. 
fore, ruled that you are required 
give tothe persons shipping milk your 
line stamped receipts under the 
amended the act March 

Respectfully, 

Mr. Walter Ross, New York, 


CONVEYANCES, 


Rate stamp tax conveyances re- 
alty under the amendatory act, taking 
effect and after July 


Office Com’r, etc., July 19, 1901. 
have acknowledgethe receipt 

your letter the 12th instant, which 

you say that there isa difference opinion 


revenue act, amended act March 

reply, you are advised that the con- 
struction held this office, regard 
the rate tax conveyances real 
property, that all conveyances, where 
the consideration value $2,500 
less, are exempt from tax, 
amount deducted from the value 
all conveyances where the considera- 
tion value exceeds $2,500. 
conveyance where the consideration 
value was stated $5,100, $2,600 
thereof would taxable the rate 
cents for each $500 fractional part 
thereof. 

Respectfully, 

Mr. Dan Troy, Beeville, Tex. 


FOREIGN BILLS OF EXCHANGE, 


The amendment paragraph Sched- 
ule exempting from tax certain for- 
eign bills exchange drawn against 
the value products actually exported, 
construed. 


Office etc., July 23, 

your letter the instant, inclosing 
letter from Buckner, cashier the 
National Deposit Bank, Owensboro, 
Ky., relative the amendment the 
law exempting from tax foreign bills 
exchange drawn against the value 
merchandise actually exported, provided 
that certain documentary evidence fur- 
nished. 

This amendment found paragraph 
Schedule act June 13, 1898, 
the following terms: 

Excepting that bills exchange drawn 
against the value products mer- 
chandise actually exported 
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shall not subject this tax: 
Provided, that such bills exchange 
shall accompanied proper invoices, 
and receipts, bills lading, vouchers, 
showing that goods value least 
equal the amount for-which said bill 
exchange may drawn shall have been 
exported. 

You will please inform Mr. Buckner 
that under the above amendment this 
office has ruled that order for party 
avail himself that exemption two 
facts must established: 

That the merchandise, against the 
value which the bill exchange 
drawn, was actually exported. 

The value such merchandise. 

The instruments required establish 
these facts are the bill lading ship- 
ping receipt and the invoice, which are 
attached the bill exchange. 
Where, however, deemed inexpedient 
furnish the invoice, the following 
davit, executed disinterested party 
not exployee the firm, may at- 
tached lieu thereof: 

Form voucher accompany foreign 
bills exchange which exemption 
from internal-revenue stamp tax claimed 


where bill lading but invoice at- 
tached: 


first being duly sworn, de- 
poses and says that resides 
that there has been exhibited 
voice invoices merchandise, dated 
which the accompanying bill exchange 


LIABILITY PLEDGEE 


Higgins Fidelity insurance, Trust 
Safe Deposit Company, decided the 
Circuit Court Appeals, Third 
Circuit, April 29, 1901, pledgee shares 
national bank held not liable 
shareholder the failure the bank, 
where took the shares collateral se- 
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was drawn, and that said also 
exhibited deponent bill lading 
shipping receipt showing that the said 
merchandise had been actually exported 
foreign country, wit, per 
19—. 

That the said invoice amount 
the sum and further states 
information and belief, that bills 
exchange have been previously drawn 
against the said merchandise, which ad- 
ded the amount the accompanying 
bill exchange would exceed the value 
shown said invoice invoices. 

Subscribed and sworn before this 

—day, 


reply Mr. Buckner’s statement 
that thinks will impossible for 
exporters tobacco generally furnish 
bills lading attached foreign 
bills exchange, you will inform him 
that the requirement bill lading 
shipping receipt imperative all cases. 
parties drawing foreign bills ex- 
change can not comply with the terms 
the statute granting exemption 
certain cases, they will required 
stamp such bills the rate cents for 
each $100 fractional part thereof the 
amount for which they are drawn. 


Respectfully, 
Yerkes, 


Mr. Franks, Collector Second 
District, Owensboro, Ky. 


SHARES NATIONAL 


curity, had new certificate issued the 


name employe, paid impairment 
assessment the stock which charged 
the pledgor additional ad- 
vance, and did nothing inconsistent with 
his relation pledgee, which would 
change his status from pledgee real 
owner the stock. 
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NEW LEGISLATION. 


SAVINGS BANKS INDIANA. 


Chap. 45, Laws act amend 
provide for the organization savings 
banks and the safe and proper manage- 
ment their affairs,” approved May 
12, 1869, and declaring emergency. 
Approved March 1901. 


That section the above 
entitled act and the same hereby 

Sec. Whenever any trustee shall 
die, resign, remove from the county where 
such savings bank located, become in- 
solvent incapacitated for the discharge 
his duties, fail for nine successive 
months attend the regular meetings 
the board trustees, shall borrow, 
directly indirectly, for himself any 
other person persons, firm firms, 
corporation corporations which 
financially interested, any the funds 
such savings bank, become surety 


for any borrower thereof, vacancy shall 
thereby created, and successor 
elected the residue the board 
trustees ballot, regular meeting 
thereof, special meeting which 
all the remaining members the board 
shall have notice: Provided, that the 
votes the majority the legal board 
trustees such bank shall neces 
sary for the choice such successor, who 
shall possess all the qualifications required 
for the original 

Whereas emergency exists 
for the immediate taking effect this 
act, therefore the same shall force 
from and after its passage. 

This section the Savings Bank 
viding for vacancies the board trustees and 
how they shall filled, amended inserting 
after the provision that whenever any trustee 
borrow, directly indirectly,” the words 
“for himself any other person persons, firm 


firms, corporation corporations whieh 
financially 


NOTARIES PUBLIC INDIANA, 


Chap. 142, Laws act amend 
section 116 act entitled act 
concerning public offeuces and their 
punishment,” approved April 14, 1881. 
Approved March 


Sec. ‘That section 116 the above 
entitled act April 14, 1881 (being sec- 
tion 2108 1894), and the same 
hereby amended read follows: 

Sec. 116. Whoever, while holding any 
lucrative office, (acts notary 
being officer employe any 
bank, corporation association pos- 
sessed banking powers, acts notary 


public the business any such bank, 
corporation association, shall fined 
any sum not more than $1,000 nor less 
than $10, which may added impris 
onment the county jail not more than 
six months nor less than ten days: (Pro- 
vided, however, that nothing this act 
shall construed apply employes 
any manufacturing corporation.) 


The amendment consists adding the words 
“acts notary public” after the words 
holding any lucrative office.” Also adding 
the proviso making the act non-applicable 
employes manufacturing corporations. 
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NEW LEGISLATION. 


SEALS NOTARIES 


Chap. 143 Laws act re- 
lation notaries public and legalizing 
certain acts thereof and declaring 
emergency. Approved March 1901. 


Sec. That the acknowledgments 
all deeds conveyance, mortgages and 
all other instruments required law 
recorded, taken and certified any 
notary public other officer required 
use Official seal, within without the 
State Indiana, and admitted record 
the office the recorder any county 
this state, and the record which 
fails show whether such notary public 
other officer required use official 
seal, attached his official seal said ac- 
knowledgment, shall deemed have 
the official seal the officer taking the 


INDIANA. 


acknowledgment attached, and are here- 
legalized, and the records such 
deeds, mortgages and other instruments 
are hereby declared effective law 
all intents and purposes; and further, 
all acts notaries public done good 
faith their official capacity the exer- 
cise the functions their office, such 
acknowledgments, jurats and certifi- 
cates, after the expiration com- 
missions, and all such acts performed 
good faith while such notary held any 
other lucrative office under the law, are 
hereby legalized and rendered valid. 

Sec. emergency existing for the 
immediate taking effect this act, the 
same shall force and effect from and 
after its passage. 


RELEASE MORTGAGES BANKS INDIANA. 


Chap. 187 Laws act concern- 
ing the release mortgages, judg- 
ments and other liens corporations, 
and declaring anemergency. Approved 
March 11, 1901. 


Sec. That shall lawful for the 
president, vice-president cashier 
any national state bank the presi- 
dent, vice-president, general manager 
secretary, any other corporation doing 
business the State Indiana, release 
upon the record, mortgages, judgments, 
and other record liens, upon the payment 
the debts secured such lien; and 
such release, when made upon the mar- 
gin face the record such mort- 
gage, judgment other lien,and attested 
the recorder, clerk other officer 
having custody the record such lien, 
shall operate full discharge and satis- 


faction such lien, without being attest- 
the corporate seal such bank 
other corporation; and any such bank 
other corporation may like manner re- 
lease and discharge mortgages, judgments 
and other record liens separate written 
instrument signed its corporate name, 
its president, vice-president 
ier such bank, the president, vice- 
president, general manager secretary 
such other corporation, and attested 
the corporate seal said bank corpor- 
ation, which release shall recorded 
the recorder, clerk other officer having 
the custody the record such lien, 
with reference the margin the 
record said lien the place where said 
release recorded, and such release when 
recorded shall operate full dis- 
charge and satisfaction such lien: Pro- 
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vided that this act shall not affect 
litigation. 

Sec. All the releases heretofore made 
the officers mentioned section one 
this act, made upon written instru- 
ment, attested the corporate seal the 
corporation for which such officer acted, 
and duly acknowledged, made upon 
the margin face the record the 
mortgage, judgment other lien with- 


out the corporate seal certificate 
acknowledgment such corporation, 
attested the recorder, clerk 
officer having the custody such record, 
shall and are hereby declared 
valid and legal releases. 

exist for the immediate taking effect 
this act and therefore the same 
full force and effect after its passage. 


LOAN, TRUST AND SAFE DEPOSIT COMPANIES INDIANA. 


Chap. 114, Laws act requiring 
loan and trust and safe deposit com- 
panies doing business under the act 
March 1893, report their guaranty 
and surety obligations, specifying how 
those obligations shall treated es- 
timating the condition such com- 
panies and providing regulations for the 
acceptance and repayment savings 
deposits. Approved March 1901. 


Sec. That every corporation doing 
business under the law this state en- 
titled act authorize the 
tion and incorporation loan and trust 
and safe deposit companies and defining 
their powers, rights and duties and other 
matters connected therewith,” approved 
March 1893, rendering the auditor 
state the actual account its condi- 
tion, shall also state specifically the full 
amount all its outstanding obligations 
incurred reason its guaranteeing 
becoming surety for the faithful perform- 
ance any person any duties whatso- 
ever, and shall the same time also state 


specifically the amount the premiums 
charged and received such 
gations may then force. And 
estimating any time the condition 
such corporation the auditor state 
shall charge liabilities addition 
the full amount the capital stock out- 
standing, all outstanding indebtedness 
the corporation and premium reserve 
equal per cent. the premiums 
charged the corporation all its ob- 
ligations then force account its 
guaranteeing becoming surety for the 
performance any person any duties 
whatsoever. 

Sec. Every corporation organized 
under the act described its title the 
preceding section which, the conduct 
its business, may accept savings depos- 
its, hereby authorized and required 
accept and hold such deposits under the 
same regulations the re-payment 
thereof are now prescribed the 
law this state for the re-payment 
deposits savings 
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THE BANKING SYSTEM CHINA. 


His Excellency, Ting Fang, Chinese Ambassador the United 
States, the Convention the New York State 
Bankers’ Association. 


money forms the working basis 
banking, let first examine the mone- 
tary system China and note its pecu- 
liarities order comprehend clearly 
the banking methods that country. 

Banking this country, understand, 
includes its transactions not only 
money and credit instruments, but secur- 
ities all kinds. China bankers deal 
almost wholly with money and credit. 

Our monetary system not uniform 
empire. The only money 
which has recognized uniform value 
every part the realm coin called 
foreigners China, “cash.” made 
copper alloyed with zinc lead, about 
the size the American silver 25-cent 


piece, but thinner and lighter weight. 
hole for the convenience being strung 
together suitable quantities for carry- 


ing. Each province has mint, the out- 
put which, under the supervision the 
provincial treasurer, regulated accord- 
ing the demand the money market. 

The value and use copper me- 
dium exchange was long known the 
Chinese. The origin the 
traced back the twelfth century, C., 
about the time the founding the 
Chow dynasty. the collections Chi- 
nese numismatists may seen two curious 
coins much more ancient origin. One 
rectangular shape, with hole 
one end and slit running from the 
center the coin the opposite end. 
The other has the shape curved 
sword and called sword-cash. The ori- 
gin the latter traced the twenty- 
third century 


The first metallic coin ‘said have 
been made the reign Hwang Ti, 
about centuries before the Christian 
era. 

Silver acquired monetary value and 
use the Han dynasty, when 
about the latter part the second cen- 
tury, C., made coins silver alloyed 
with gold and These coins were 
three sizes, worth the time 2,000 cash, 
500 cash and 300 cash respectively. The 
largest coin bore distinguishing dragon 
design, the intermediate one horse, and 
the smallest one aturtle. From that time 
silver filled place more less im- 
portance medium exchange for 
large transactions and the cash for small 
ones. 

The silver general circulation 
the form ingots so-called 
foreigners from resem- 
blance the shape Chinese woman’s 
shoe. The ingots are generally made 
Ingots smaller than ten taels may easily 
supplied the use bank notes and 
broken pieces silver and these latter 
days that also silver dollars and 
subsidiary coins. 

The value gold medium ex- 
change was not overlooked the ancient 
Chinese, for history mentions the use 
the Chow dynasty (which flourished from 
made square blocks catty weight. 
the subsequent ingots 
twenty taels weight were used. Gold 
bullion now use usually slabs 
bars ten taels weight. Although 
gold China partakes more the char- 
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acter commodity than money the 
ordinary sense the term, accept- 


able medium exchange any part 


the Empire and bankers well gold- 
smiths often deal it. 

The tael weight equal about one 
and one-third ounces avoirdupois. tael 
sycee refined silver regarded 
the unit our monetary system. 
though the day laborer paid and petty 
transactions are reckoned the 
tael the unit account banking and 
general commercial business. 
imaginary unit, inasmuch not 
coined; just the rouble Russia was 
uniform throughout the whoie Empire, 
but varies according the locality and 
the kind trade; that single city 
oftentimes two three standards are 
use. The customs tael, which all im- 
port and export duties are collected 
the Imperial Maritime Customs, 
form throughout all the treaty ports. The 
treasury tael the standard fixed the 
Board Finance Peking for the col- 
lection taxes and all other kinds 


revenue not under the control the Mar- 
itime Customs Service, and uniform, 


course, every part the Empire The 
multiplicity the standards account 
necessarily inconvenience commerce, 
but source profit the banking busi- 
ness. 

The table values foreign coins and 
currencies contained the Consular Re- 
ports published monthly the State De- 
partment Washington, includes list 
valuations United States money 
fourteen kinds taels. these the 
Shanghai tael, which the least value 
the list, quoted 64.4 cents U.S. 
gold, October 1899, and the Haik- 
wan customs tael, the largest value 
the list, 71.6 cents that same 
date. 

brief notice foreign coins China 
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might interest, inasmuch asall kinds 
foreign coins find more less currency 
there, and the circulation the Mexican 
dollar now firmly established the 
several treaty ports. The early Spanish 
traders introduced into China the Spanish 
dollar, specimens which are still 
circulation some districts the 
interior, having filtered through the 
treaty ports, where they 
displaced the Mexican dollar. 

The American trade dollar one time 
might met within some the Southern 
ports, but never obtained much currency 
and has now entirely disappeared from 

The British Government Hong Kong 
has also minted dollar with the evident 
purpose supplying the demands the 
Chinese foreign trade, and current 
that colony and the Southern ports. 
attempt was also made introduce 
the Japanese dollar into China, but its 
two other ports. Within the past 
years, the Chinese authorities several 
the provinces have established mints, 
fully equipped with improved plants 
cured from this country and Europe for 
the coinage silver and copper coins, 
the former being the silver dollar, equal 
size and value the Mexican dollar, 
together with subsidiary coins. Owing 
the absence protective legislation, 
the domestic coin has not yet superseded 
the foreign coins. 

Paper currency obtained favor great- 
less degree different timesin Chin- 
ese history. The earliest use was 
made the reign the Emperor Han- 
Wu, the second century ma- 
terial employed was deerskin, the size 
foot square. After the invention 
paper that material was used. The issu- 
ance paper currency was regularly and 
systematically conducted under Emperor 
Hsion Tsung the Tang dynasty the 
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early part the ninthcentury, The 
use this form money throughout 
early history was only intermittent. 
seemed have reached the culminating 
point its ascendancy during the begin- 
ning the Yuan Mongol dynasty, when 
the aggregate value all the issues dur- 
ing Emperor Kublai’s reign years 
was estimated amount sum equiv- 
alent over six hundred million dollars, 
which that time represented far greater 
financial potency than the same amount 
would these days, especially this 
country, whose financiers are accustomed 
figure transactions the millions, and 
gigantic combinations capital are rep- 
resented mathematically nine evea 
ten figures graphically arranged hor- 
izontal line. 

The use paper currency the pres- 
ent day not general, its issue and circu- 
lation being confined certain localities, 
chiefly Chihli and adjoining provinces 
Northern China and some interior cities 
Western China. The notes are issued, 
not the governmeat, but local banks, 
and they represent mostly “cash,” though 
frequently silver also. The value the 
“cash” notes range from cents up. 
supervision 
‘guarantee, and issued local private 
banks, the bank notes must necessarily 
restricted amount issue and 
dius circulation. They, fact, not 
pass current beyond the limits the town 
city where they are issued. The reli- 
ability these notes depends course 
upon the financial standing the bank is- 
suing them. They command, however, 
public confidence such degree 
create and maintain large circulation 
within the aforesaid prescribed limits. 
There law restricting the right 
issue notes any particular bank class 
banks, though invariably only cash- 
shops lecal banks issue them. the 
control which the bankers’ guild exercises 
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over its members may found usually 
effectual check over-issue notes 
any individual happens 
sometimes, however, that the 
settlement accounts the end the 
Chinese year, injudicious banker comes 
grief this commercial sandbar, and 
obliged therefore suspend payment 
its notes. Friends come his rescue 
with loans, which the notes presented 
for redemption are paida certain per cent. 
their face value. Failure effect 
settlement some such arrangement, 
would render the banker liable prose- 
cution before court justice the 
same manner for the recovery any 
other kind debt. 

Since the opening ports foreign 
commerce several European banks have 
been established China, with headquar- 
ters Shanghai, Hong Kong, and 
branch houses other ports. Some 
these banks issue notes, partly taels 
and partly Mexican doliars, which find 
large local circulation among natives,as 
well foreigners. the south- 
ern ports, where native banks not issue 
paper currency, the foreign bank notes 
are rapidly gaining favor among the Chin- 
ese, and the circulation Hong Kong 
notes has even spread over the adjacent 
districts the where there are 
foreign residents. Indeed, account 
their portability, premium some- 
times paid forthem. This fact indicates 
the great confidence placed the Chinese 
the stability foreign banks. goes 
also disprove the assertion that the 
Chinese are prejudiced against the intro. 
duction foreign innovations. The 
Chinese are practical people. They 
would not allow sentimentality stand 
the way progress and improvement, 
when they have been given opportunity 
ascertain the value and practicability 
the adoption the innovation. 


But return the subject. have 


| 
- 


594 


been endeavoring the foregoing part 
paper give you general idea 
the coinage and paper currency use 
China. Permit now tell you some- 
thing our banking system which, ac- 
cording the opinion some competent 
foreign observers, fairly complete and 
has far adequately served the mercan- 
tile needs the Chinese. There are, 
generally speaking, two classes Chinese 
banking establishments—the local banks, 
cash-shops, and the exchange banks. 
Cash-shops, called from the character 
the business chiefly engaged in, only 
local business and supply local want. 
They are our cities drug 
stores are yours, and their patronage 
circumscribed just that your drug 
stores is. cash-shop out- 
growth and indispensable concomitant 
the existing currency system. Wages 
laborers, servants and the like being 
extremely low, and the daily necessities 
life being correspondingly cheap, the 
copper cash enters very largely into the 
daily transactions the people every 
class; hence immense quantities cash 
change hands every day. Those who 
have silver must buy cash for sundry uses. 
Shopkeepers who have received cash 
payment for wares sold, convert their ac- 
cumulated cash into silver selling 
the cash shops. Buying and selling cash 
the principal business the cash-shop 
and its chief source profit. The rate 
exchange between cash and silver 
daily determined the guild cash- 
shops, which guided, course, the 
law supply and demand. Another 
source income consists loaning money 
small traders and shopkeepers. Spec- 
ulation buying and selling cash some- 
times indulged cash-shops. When 
money beyond the amount the capital 
stock needed obtainable loans 
from the exchange banks. The issuance 
cash-notes vogue some parts 
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China another method increasing the 
working capital. the use silver dol. 
lars becoming general many cities, 
the addition this circulating medium 
brings increase business the 
shops. system mixed 
coinage affords means livelihood 
large class people, who re- 
gard currency reform being menace 
their interests. 

The other large class banking houses 
may described exchange banks, 
which are numerically weaker, but finan. 
cially far stronger and operate wider 
field than the local banks. They 
ducted upon the general principles 
banking. Their usual line business 
comprises buying and selling drafts 
bills exchange other cities the 
empire and issuing letters credit for 
purposes travel business. The sys- 
tem remittance drafts compares fa- 
vorably with that vogue America 
Europe respect its completeness. 
They not, rule, receive deposits 
from individuals, though some banks re- 
ceive money fixed deposit and keep 
current drawing accounts with indi- 
viduals and mercantile houses. small 
interest four five per cent. allowed 
fixed deposits such banks accept 
them. Financial business sometimes 
done for the already re- 
ferred to, they loan money local banks 
cash shops and mercantile firms, which 
they do, not collateral, but personal 
security. such cases the signature 
third party surety sometimes re- 
quired, though quite often only two 
parties figure the 
stances are not wanting large loans 
made verbal pledges without even the 
formality promissory note. 
tion this illustrate the peculiar practice 
among Chinese bankers and business men 
and not dilate upon their high com- 
mercial honor, which has been generally 
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and favorably spoken foreigners 
who have had actual experience with 
them. this connection may per- 
mitted quote the words uttered 
manager one the largest foreign 
banks outside Europe and America 
speech delivered the eve his 
departure from China. said: know 
people the world would sooner 
trust than the Chinese merchant and 
banker. may mention that for the last 
twenty-five years the bank has been doing 
very large business with the Chinese 
Shanghai, amounting, should say, 
have never yet met with defaulting 
Chinaman.” This class banks not 
issue notes, nor they, rule, ad- 
vance money goods shipments, 
customarily practised European and 
American bankers. This latter practice, 
think, will course time gener- 
ally adopted, when its benefits com- 
merce become known and appreciated, 


its working fully understood, and proper 
facilities, together with necessary safe- 
guards for the protection the lender 
against loss fraud accident, are 
found exist. 

Exchange brokerage does not exist 


distinct branch business. fact, 
China can hardly said have any ex- 
change brokers all. firm de- 
sires make remittance draft, 
sends clerk several exchange banks 
ascertain their respective quotations, 
and then deals direct with the bank its 
choice. every line trade has its 
own guild association, the exchange 
banks have guild, which exercises gen- 
eral supervision and controlling influence 
over its members and safeguards their 
common interests. This guild has been 
erroneously compared the clearing 
house your cities, but the practice 
cancelling indebtedness between the va- 
rious banks through the clearing 
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house is, think, not known exist 
any city China. 

The rates interest charged these 
banks loans vary from per cent. 
per cent., according the state the 
money market, the term required and the 
commercial standing the borrower. 
The most noted and numerous among this 
class bankers are those Shansi, 
province northern China. Centuries 
training and rigid discipline have turned 
out class sound and shrewd financiers, 
respected all over the empire for their 
high integrity and ability. 

There small class licensed bank- 
ers, who business principally with and 
for government authorities, such as, for 
instance, the provincial treasurer, customs 
taotai, district magistrate, and others. 
One the sources income these 
banks assaying and refining silver 
and casting into ingots, for which 
small percentage allowed for commis- 
sion seignorage. These ingots bear 
the official stamp the banker and the 
percentage fineness. The weight 
marked with ink wear and tear 
handling necessitate constant weighing 
and marking. All other banking estab- 
lishments whatever class are private 
concerns. Any person number 
persons may establish bank. give 
you idea the abundance banking 
houses China, may take, for instance, 
the cities Peking and re- 
cent investigation places the number 
banks Peking nearly and the 
number Tientsin about 300. These 
figures may seem large, but far the 
majority these banks are cash-shops 
with limited capital. 

Besides professional banking, some in- 
considerable business exchange done 
commercial houses, which sell private 
drafts their own branch houses other 
cities. This done save themselves 
the expense their own remittances 
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through banks, and sometimes favor 
accommodation friends, especially 
where banking facilities exist the 
place for the purpose. 

Savings banks have yet existence 
among the Chinese. The fact that the 
want has not been felt due, great 
measure, the general practice among 
them forming mutual loan and savings 
associations, which afford means sav- 
ing money well way obtaining 
loans when required. They are peculiar 
China, and not aware that they 
are vogue any othercountry. These 
associations are composed agreed 
number shares certain amount 
each, paid all the shareholders 
the association stated periods 
many installments there are shares. 
illustrate the working such as- 
sociation, let assume that com- 
posed ten shares $100 each, 
paid ten equal monthly install- 
ments $10 each. The contributions 
from the ten shares, therefore, amount 
each month. The head chair- 
man the association, who organizes 
and conducts its affairs from beginning 
end, has the right privilege using 
the money collected the first install- 
ment without bid. fixed day the 
following month, when the members as- 
semble, the chairman collects from each 
the amount due his share for that 
month. The total amount contribu- 
tions (including the chairman’s), which 
amounts drawn for each 
one the nine members, and the mem- 
ber offering the highest interest his 
bid awarded the drawing. insure 
perfect fairness, the bids are submitted 
the chairman writing, simultaneously, 
and the presence the assembled 
members. The amount the contribu- 
tions for that month then paid the 
successful bidder the chairman, after 
deducting therefrom the amount his 
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bid, which covers represents the 
tire interest due his loan for the bal- 
ance the term. This interest then 
distributed the chairman among the 
other shareholders, or, rather, deducted 
from their respective contributions, which 
the same thing. the 
stated day every month thereafter the 
same process gone through until the 
last drawing, when every other share- 
holder having had drawing, the remain- 
ing one entitled receive his without 
bidding for it, each share being entitled 
only one drawing. When every share- 
holder has been awarded drawing and 
has practically received back all the 
ferent sums contributed him, the term 
the association expires 
The chairman, compensation for his 
labors behalf the association and 
the responsibility assumed him for the 
good faith the members and tht punc- 
tuality each payment them, ex- 
empted from paying any interest for the 
use the money loaned him the out- 
set the association. As, according 
the regulations, every shareholder en- 
titled receive interest until has 
drawn loan, the first successful bidder, 
this supposed case, pays interest 
eight shares, the next one 
shares, and until the last drawing, 
when interest paid because the 
amount received the last shareholder 
not loan, but reality refund 
the money has been paying out every 
month. Thus the shareholder who has 
the last drawing receives the largest 
amount interest. 

will seen from the above descrip- 
tion that these associations serve the 
double purpose affording convenient 
means raising loans well sav- 
ing money. 

stated before, all banking business 
conducted private bankers. There 
are joint-stock banks incorporated 
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chartered under provincial national 
laws with the exception the Imperial 
Bank China, which was only recently 
established the special imperial edict. 
Chinese organization, but conduct- 
upon improved Western methods. Its 
head office located Shanghai, the 
handsome red brick structure built 
American architect for the original own- 
ers, the defunct but once large American 
firm Russell Co. Branch offices and 
agencies have been established other 
ports, and its business reported 
the increase. 

The banking business the foreign 
merchants and other foreign residents 
China almost entirely carried 
foreign banks. ‘The British have several 


banks banking agencies China. The 
French, Germans and Russians have each 
The Japanese, for num- 
ber years, have had banking agency 
China, and, understand, the estab- 
lishment banking house with gigantic 


large bank. 


capitalization for business China and 
elsewhere has been contemplation for 
some time. 

The offices the foreign 
banks are located Shanghai Hong 
Kong, with branch houses agencies 
the other treaty ports. Besides the busi- 
ness foreign exchange, which almost 
entirely monopolized and the 
usual lines local and inter-port bank- 
ing, these foreign banks, or, rather, some 
them, figure quite prominently Chi- 
nese government loans and financing 
contracts for railway, mining and other 
plants and supplies. reported that 
one these banks cleared net profit 
several millions dollars single 
transaction few years ago. 

The American banker conspicuous 
his absence, which all the more re- 
markable when the large share China’s 
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foreign trade, enjoyed Americans, 
compared with that participated 
other nations, taken into consideration. 
The commerce between China and the 
United States recent years has in- 
creased leaps and Its aston- 
ishing increase has attracted the attention 
your great European rivals, and has 
opened their eyes the growing impor- 
tance the United States factor 
reckoned with the commerce the 
world, especially the Far East. 

Although the volume China’s trade 
with the United States considerable 
magnitude, and China draws largely upon 
the United States for railway and other 
supplies, most the business trans- 
acted not with Americans directly, but 
through the agency European other 
merchants. present Americans 
China, the conduct their ordinary 
mercantile contract business, are 
obliged their financiering through 
European banks. 

One would think that great interna- 
tional trade centre like Hong Kong, where 
the merchants and other people nearly 
all nationalities congregate, some Ameri- 
cans would have established themselves 
business there, but, according the 
report your late Consul-General Wild- 
man for there was ‘‘not single 
American firm” that colony. 
cannot considered satisfactory state 
things from American point view, 
and certainly not keeping with the 
spirit commercial enterprise which 
characterizes the American peopie. 
hope that your next annual convention 
you will able report not only the 
existence some American mercantile 
houses that colony, but, through your 
influence and support, the establishment 
American bank also China. 
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JOHN FRANCIS. 


John Francis, died his home 
Philadelphia Monday, July 15, 

Mr. Francis was born Utica, Y., May 
12, 1825, New England parentage. His early 
education was derived from the common schools, 
supplemented few terms private acad- 
emy. The death his father prevented his 
further attendance school, but while called 
early age support his family, his thirst for 
knowledge was great that systematic ap- 
plication, often late night, succeeded 
acquiring fund knowledge and breadth 
mental training that was remarkable. 

Working various machine shops during 
his youth and early manhood, not only earned 
livelihood but took advantage his oppor- 
tunities study the mechanical sciences, and 
those who knew him only his later life, his 
knowledge the construction and operation 
all kinds machinery was remarkable. 

Without previous practical experience and 
without solicitation his part, was called 
Philadelphia take charge the ac- 
counts Messrs. Bement Dougherty, manu- 
facturers machinery. The post was im- 
portant one, but the new incumbent entered 
upon his tasks with earnestness and zeal 
that enabled him succeed from the first. Per- 
haps his most notable achievement while holding 
this position was system cost accounts, ori- 
ginated and introduced him, which was ex- 
tensively copied other manufacturing estab- 
lishments. 

His connection with this firm brought him 
close contact with constantly widening circle 
business acquaintances, and was frequent- 
called upon them for advice and assistance 
matters pertaining accounts. those days 
public accountancy was its infancy, but after 


years with Messrs. Bement Dougherty, 
decided, owing his numerous outside 
ments, resign his position and devote himself 
For 
few years coupled the duties 
agency with his accountancy practice, but 


his practice public accountant. 


latter grew importance gradually withdrew 
from the collection business and short time 
abandoned entirely. About this time took 
the study law, but never sought admission 
the bar, preferring devote 
had found such success. 

1893, when entered into partnership with Mr. 
Sterrett—a relation maintained until his 
death. 

Mr. Francis watched with lively interest the 
growth accountancy this country, and was 
always foremost among those working for its 
advancement. was one the charter mem- 
bers the American Association Public Ac- 
countants and the Pennsylvania Association 
Public Accountants, now the Pennsylvania 
Institute Certified Public Accountants. From 
the inception the latter,he was member its 
council and thetime his death, its President. 

Personally, while very modest and unassum- 
ing possessed manner peculiarly pleasant 
and attractive. Broadminded and tolerant 
his views, maintained high standard liv- 
ing for himself. His honor and integrity were 
never questioned and his influence was always 
the side right and truth. Full years, 
with record without blemish, has crossed 
the river, but has left behind. him impress 
that will help those who come after him strive 
towards the highest ideals personal living and 
professional conduct. 


598 
nie 
pla 
© tay 
pel 
bin 
clo 
get 
me: 
per 
test 
whi 
Pos 
insu 
thes 
don 


You all probably remember the law pro- 
posed last year your committee, which 
aimed tax the banks and trust compa- 
nies this state uniform rate. This 
plan was adopted the legislative joint 
tax committee, who fixed the rate 
per cent. and made our measure the first 
part their mortgage tax bill. The com- 
bination seemed float well till near the 
close the session 1900, when little 
addition the tail proved too heavy for 


‘our kite, and all went 


gether. Your committee decided try 
again last winter similar lines, although 
the did pot give much en- 
couragement. ‘The governor fur- 
nished with our tables and statistics 
December, when was preparing his 
message, and when was published 
January thought first intend- 
adopt our plan bodily, but when 
came the exemptions, etc found 
that really advised the addition 
per cent. our already heavy burdens, 
excepting only the small amount 
for support the state, which was almost 
nothing. called upon him and pro- 
tested most vigorously, but received 
comfort satisfaction, and Senator Krum 
soon presented bank tax bill, above 
outlined, one the remarkable series 
which astonished our people last winter. 
Odell’s plan was relieve real 
late entirely from taxation for state pur- 
poses passing separate bills for the 
taxation trust companies, savings banks, 
insurance companies, private bankers, 
corporations and mortgages. Several 
these became and othere were aban- 
doned, but the original Krum bank tax 
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BANK TAXATION NEW YORK. 


Report the Taxation Committee the New York State Bankers’ Associa- 
tion, Convention 1901, Mr. Charles Adsit. 


bill was allowed sleep committee 
until all the other new tax bills were dis- 
posed of. the meantime the work 
your committee never ceased, and Mr. 
Eastman, who went Albany January 15, 
kept close touch with all movements 
the legislators and drew bank tax bills 
wholesale fit the many changes plan 
they developed, order ready 
act promptly when our time arrived. 
After became evident that there would 
not sufficient new direct taxes ex- 
empt real estate entirely from the state 
tax, was finally agreed drop back 
our original plan and ask have the 
banks taxed provided the mortgage 
tax bill last year—that was, per cent. 
capital, surplus and undivided profits, 
after deducting the assessed value the 
real estate, which was taxed locally 
the usual rates. This lieu 
all other state and local taxes and 
swearing off stockholders allowed. 
pressed this because all the hear- 
ings Albany, and all the discussions 
the papers last year, not word pro- 
test objection had been raised against 
our part the mortgage tax bill, and be- 
cause this plan bank taxation had been 
formally approved resolution the 
state grange the annual convention. 
Our bill drawn this basis met the ap- 
proval the taxation committees, except 
that they would not allow the deduction 
the real estate from the per cent. tax, 
because the trust company bill, already 
passed and signed, did not permit the de- 
duction real estate, and was consid- 
ered them unfair give the banks any 
advantage that 
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When reached this point our hopes 
were high, although was then about the 
first April and pretty late the ses- 
sion, but received sudden chill when 
learned that the governor, misled 
the very high taxes the Newburgh 
banks, thought that the rate should 
instead percent. this critical time 
the tabulated reports gathered from our 
450 banks the state proved their great 
value showing that the proposed per 
cent. rate would raise the taxes ma- 
jority the country banks. This fact, 
strongly presented the leaders the 
taxation committee the governor April 
finally won his approval per 
cent. rate, and from that time was our 
friend. The bill was reported the taxa- 
tion committee the Senate April 10, 
substitute for the original Krum 
passed the Senate April bya vote 
business day the session, and was signed 
Gov. Odell April 25. 

There has been some criticism this 
law because causes double taxation 
the real estate the banks, and that 
the case the extent per cent. its 
assessed value, but the reason for this was 
the desire the put the 
banks and trust the same 
tax rate. not claim that this law 
does justice the banks, for they are still 
taxed higher rate than any other kind 
business enterprise this state, and 
pay two and one-half times the bank tax 
rate Pennsylvania, with whose banks 
many are direct competition. 
Perhaps, consideration the widely dif- 
ferent taxation methods the two states, 
fair rate this time would mills, 
which half-way between our per cent. 
and the mills rate Pennsylvania. 

Although your committee has not given 
the banks much relief they deserve, 
the results accomplished are important 
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enough well repay the time and expense 
invested this date. The most valu- 
able point established the uniform rate 


bank taxation throughout the state, 
based the amount which each bank 
has invested its business, that is, capi- 
tal, surplus and undivided profits. book 
value its stock. This now 
ered the only fair basis for assessment, 
and has been adopted many states. 
The relief bank officers from the an- 
nual contests with the local assessors will 
sweet boon, which will duly appre- 
ciated. Bringing all banks the level 
per cent. will naturally make some start 
ling changes tax charges, the banks 
New York city and some others, which 
have been unmercifully taxed, will sub. 
stantially and justly relieved, while large 
proportion the banks will not changed 
materially either direction; but more 
than hundred banks which have refused 
give any reports because they were 
escaping the payment reasonable and 
fair taxes, will now forced pay like 
all the others. Some these bankers have 
accused our committee presenting them 
with brick,” because they have 
come the standard rate, but view 
the fact that they have for years avoid 
ordinary taxation, cannot waste 
much sympathy them their present 
condition. practice swearing off 
the tax many bank stockholders and 
collecting the amount the reduction 
from their banks forbidden this law, 
and this practice has grown great 
New York city about one-sixth 
the bank assessments 1897 were 
sworn off, and Brooklyn still larger 
proportion. ‘The New York city banks are 
naturally much pleased with two results 
the taxation legislation the last session 
Albany; first, because their taxes are 
reduced the same rate other banks 
the state, and, secondly, because the 
trust companies are now placed the 
same level. Theclearing house committee, 
representing all the large city banks, have 
evinced their approval our work 
very practical and welcome manner 
paying into the treasury our associa- 
tion sum large enough cover all the 
expenses our committee for the past 
two years. This liberal action merits the 
sincere thanks our convention. 
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THE CONVENTION 


CITY 


the place for holding the 

Convention the Ameri- 
can Bankers’ 
for 1901, was made the earnest 
solicitation its resident bankers 
and citizens, and with view 


CITY, 


HALL. 


giving the members the Associa- 
tion opportunity visiting the 
garden spot the Great Northwest. 
The time the convention (Septem- 
24, and 26) most propi- 
tious for seeing the granary the 
world its best and for witnessing 


b. 
nks 
the 
the 
ave 
na 
cia- 
the 
the 


602 THE BANKING 
the activity crop-moving time. 
And besides that, Milwaukee one 
the most beautiful well one 
the most hospitable cities the 
continent, and the bankers who 
there will experience one the most 
enjoyable times their lives. 

This convention will the twenty- 
seventh the history the associa- 
tion, and will held Pabst’s 
Theatre The railroads 
haveco-operated facilitating large 
attendance the granting reduced 
rates—full fare going and one-third 


receipt should obtained from the 
ticket agent the time purchas- 
ing the ticket. 

understood that there will 
lengthy addresses the conven- 
tion, but the programme will consist 
popular and practical questions 
moment all who are interested 
financial affairs, the opening discus- 
sion prominent men. Hon. 
Lyman secretary the treas- 
address. Each topic will open 
delegates under the five-minute rule 


WHITEFISH BAY RESORT. 
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the association and time will 
extended unanimous consent. 
The bankers Milwaukee have ar. 
ranged most interesting and enjoy- 
able programme for the 
ment their distinguished 
the 24th September, Tuesday, 
dered the visiting delegates and ladies 
First National Bank, the Deutscher 
Club Wednesday, the 25th, after 
the convention adjourns m.) car- 
riages will provided and the party 


will driven around the city and 
suburbs. the evening German 
lunch Whitefish Bay will ten- 
dered the visitors Mr. Frederick 
Pabst, president the Wisconsin Na- 
tional Bank. the 26th, 
visit will made the famous 
breweries Milwaukee 

Ashort history Milwaukee, one 
appropriate thisconnection. was 
first settled post Alex- 
ander Framboise 1785, but the 
present site the city was visited 
previously the early French explor- 
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ers and traders, Marquette, Salle, 
Hennepin and others. recorded 
that two hundred years ago stran- 
ger, seeking spread education and 
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beautiful spectacle presented itself. 
either side, far the eye could 
reach, was the rugged shore line, with 
the boundless forests reaching far 


WISCONSIN NATIONAL BANK. 
(Pabst Building.) 


among the Indians, stopped 
his birch bark canoe off. the west 
shore Lake Michigan. gazed 
from his canoe the strange 


back into the interior. 


canoe peaceful river mingled its 
waters with those the lake. 


beautiful foliage and the verdant 


Before his 


The 
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vegetation completed the picture. 
was well pleased and prophesied 
brilliant future for this oasis the 
wilderness. Such was the experience 
Father Marquette, and well has 
his prophecy been fulfilled. later 
date the Indians, seeking place 
hold council and barter their goods 
for the products the civilized world, 
were the habit congregating 
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Milwaukee appeared the map 
only Indian trading post 
1818, when Solomon Juneau, the 
recognized founder the city, estab- 
lished himself there. built log 
house the spot that now the 
intersection East Water and Wis. 
consin streets, and and his brother 
Peter, together with their families, 
were the only white inhabitants un- 
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there meet the traders and other 
pioneer merchants. Thus the place 
Man-a-wauh-kie, meaning 
Council hence the name Mil- 

1795 the Fur Com- 
pany’s representatives visited Mil- 
waukee, and some them became 
well pleased with the place that 
they settled there. 


til 1833. Juneau laid out the first 
town lots what now the seventh 
ward, established trading post, 
was the first mayor and postmaster. 
His property was what now 
known the east side, while the west 
side indebted Byron Kilbourn, 
and the south Col. George Il. 
Walker for their first land plats and 
divisions. There was intense rival- 
between the east and west sides, 
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and Kilbourn named his side Kil- 
bourntown opposition the 
growing settlement just across the 
river. 

The government obtained all the 
land north and east the Milwaukee 
River 1831, through treaty with 
the Menominee Indians, and 1833, 
all the land south the river was se- 
cured treaty withthe Pottawat- 


GRAND 


tamies, but was not released from 
Indian occupancy until 1836. 
1834 the white settlers began 
erable Milwaukee land was made 
Green Bay, and immigration began 
earnest, and soon substantial im- 
provements were started. 1836 was 
estate. Exorbitant prices were paid 
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and many public improvements were 
undertaken. July, 1836, the ter- 
ritorial government Wisconsin was 
organized, which then included the 
present states Minnesota and Iowa. 
Henry Dodge was appointed the first 
governor. 

1835, the first township organ- 
ization was perfected, thirty-nine per- 
sons comprising the voting list. 


AVENUE. 


waukee was established county 
seat 1836. February, 1837, the 
village Milwaukee was organized 
and Solomon Juneau was elected 
President the Board Trustees. 
May, 1839, the east and west sides 
were consolidated into the town 
Milwaukee. January, 1846, Mil- 
waukee was incorporated city, 
and the first election under 
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was held April 1846, and Solomon 
Juneau was elected Mayor. The pop- 
ulation then was 9,500. now 
the thirteenth city the Union 
population, the census 1900 giving 
285,000, and its fame manu- 
facturing city and lumber market ex- 
tends over the world. eighty- 
tive miles north Chicago and eighty- 
two miles east Madison, the capital 
Wisconsin, and situated high 
ground overlooking beautiful bay 


the needed impetus 
Canals were started, and the dam 
and water power which converted 
the west side the river between 
Chestnut street bridge and Humboldt 
avenue into manufacturing centre 
was constructed 1842. This water 
power has now given way steam, 
but the result apparent. Industries 
increased, railroads were built, ship 
lines established, the great steel and 


MILWAUKEE PUBLIC LIBRARY AND MUSEUM. 


running inland from Lake Michigan 
about three miles, and stretching six 
miles from head-land, part which 
has been converted into harbor 
refuge for the great lakes. 1852 
Congress made appropriation 
dredge and improve the harbor, and 
from this time the success Mil- 
waukee shipping point and 
mercial centre was assured. With the 
improvement the river and harbor 
began movement that was extreme- 


iron industries were started, and pork 
packing, brick, coal, wheat, brewing, 
cement and lumber all received great 
attention. The central situation 
the city made transportation 
rail the great marketsof 
the east easy, and Milwaukee became 
favored shipping point for the raw 
the north and west. The 
Milwaukee river and its tributary, the 
Kinnikinnic, divides the city, north 
and south. The Menominee 


MILWAUKEE, THE CONVENTION CITY. 607 


running east and west, joins the Mil- 
waukee near its mouth, and bya sys- 
tem elaborate improvements this 
spacious inside harbor has become one 
the finest the world. 

reason its central situation 
and transportation facilities, say 
nothing its agreeable and healthful 
climate, Milwaukee has lived its 
nameand old reputation conven- 
tion city council place, 
dreds people assemble there annu- 
ally hold their conventions. The 
“long and the “pipes 


expanded into the modern Mecca 
trade that now greets the eye. Where 
once were broad forests and unculti- 
vated fields, now stand busy streets, 
beautifui residences, and enormous 
plants and factories that give em- 
ployment thousands American 
citizens and annually turn out mil- 
lions dollars’ worth products. 
Broad streets, spacious avenues and 
boulevards and parks now 
mark the old council ground; elegant 
residences, stately churches and tow- 
ering buildings now 


LAKE PARK AND DRIVE. 


peace’’ which characterized the coun- 
cils the red men have now given 
place the higher intellectual inter- 
course the bankers and business 
men who assemble discuss the 
more advanced problems life. 
Milwaukee known under various 
and among them the 
stands foremost. This 
name was applied Milwaukee 
account the peculiar color the 
brick manufactured and used there, 
due, said, the chemical compo- 
the clay. The old border 
trading post century ago has 


lodges and tepees the aborigines, 
and the once silent trails and deer 
paths now resound with the noise 
and shouts men engaged traffic 
and business pursuits. 
The city beautifully laid out, and 
the ornamented shade 
trees such extent give the 
effect one large park. There are 
seven public parks, aggregating 
area 456 acres, and they are most ar- 
tistically and carefully kept. The 
Soldiers’ Home, two miles from the 
city, one the picturesque and in- 
teresting sights; two thousand vet- 
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erans here find shelter and comfort- 
able home. 

manufacturing center, Mil- 
takes high rank. The city 


President First National Bank. 


has about 3,000 manufacturing in- 
stitutions with aggregate capital 
about $100,000,000. These give 
employment about 60,000 persons, 
paying them about $25,000,000 
annually wages, and turning out, 
approximately, $130,000,000 worth 
finished products. Chief among 
these industries are the great brew- 
ing establishments, whose products 
can found all quarters the 
globe. 

The great lumber and iron interests 
thecity arealso known throughout 
the world. the leather and tan- 
ning industry, the year 1900, 
there were twelve establishments, 
which employed 3,611 men, paid 
$1,622,650 wages, and gave 
output for the year $18,884,351. 


The amount capital employed was 
the harness making 
and saddlery industry there were, 
the same year, establishments 
employing 1,328 men, who received 
wages and whose 
duct for the year was $3,584,350, 
The amount capital employed 
this industry was $1,313,595. 


INTERESTING ITEMS. 


1823 the first vessels land 
goods made their entry 
kee, bringing merchandise Juneau 
and carrying away furs. These ves. 
sels were the Packet” and 

1835 postoffice was opened; 
January 1865, the carrier system 
was introduced. 

1835 the war department or- 
dered survey the Milwaukee 
river, but the work was not under- 
taken until 1843. Milwaukee now 


Cashier First National Bank. 


> 


possesses the finest harbor the 
Great Lakes, having miles 
frontage along the lake addition 
her three rivers. 30,000 vessels 


FREDERICK 
President Wisconsin National Bank. 


arrive and annually. 

1836 the first court house was 
built ground donated the 
county that year. 

1836 regular communication 
with Chicago was inaugurated 
stage coach which made the trip 
each week. 

July 14, 1836, the issue 
the Milwaukee’s 
first newspaper, appeared. This was 
published each week. 1841, under 
new ownership, its title was changed 
June 27, 1837, Milwaukee 
was first published 

1839 the firstchurch, St. 
was built Martin Street near 
Jackson. 
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1840 the first bridge was built, 
spanning the river Chestnut and 
Division streets, and joining the East 
and West 

The first brick business block was 
erected 1840 the corner Third 
and Chestnut streets. The first theatre 
occupied portion this building. 

The first brewery Milwaukee 
built the year 1841. was not 
financial success but finally became 
the nucleus one the present 
mammoth breweries. 

The wheat was bought 
Milwaukee 1839; the first ship- 
ment was made 1841. The schoon- 
21, 1856, with shipment direct 
Europe. The first grain elevator was 

The first telegraph message received 
Milwaukee came from Chicago, 
January 15, 1848. 

The Chamber Commerce was 
first opencd 22, 1858. 


FREDERICK 
Cashier Wisconsin National Bank 
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The fire department was organized 
1846. 

Street gas lamps were established 
1852. 


President National Exchange Bank. 


The police department was organ- 
ized 1855. 

Street railways were put opera- 
tion the side 1860 and 
the west side 1865. 

The stockyards were established 
1870. 

The waterworks started pumping 
September 14, 1874. 

West side waterworks were erected 
1878. 


THE BANKING INTERESTS. 


There are few cities the United 
States where the banking capital 
kept continuously and profit- 
ably employed home Milwau- 
kee. When local enterprise pro- 
jected its merits are carefully investi- 
gated the banking fraternity, and 
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support its promoters not 
seek foreign capital. Thus the wealth 
produced home remains there, ben. 
not only the city, but all its 
citizens. this fact can attrib. 
uted the marvelous progress the 
wealth the city, being to-day one 
the wealthiest cities the United 
States per capita. 

While there are smaller number 
incorporated banking institutions 
Milwaukee than any other city 
its size, the banking facilities are en- 
tirely adequate meet all demands 
trade. There are nine incorporated 
banks and four trust companies doing 
business the city, with 
gate capital $4,900,000, surplus 
and profits about $2,000,000, and 
deposit line about $45,000,000. 

The Wisconsin Marine Fire 
surance Company, which was organ- 
ized 1839, was the first incorpo- 


Cashier National Exchange Bank. 
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rated institution that did banking 
business Milwaukee. was or- 
ganized George Smith, Scotch- 
man, who came America 1834 


STROHMEYER. 
President Milwaukee National Bank. 


and settled Chicago. Associated 
with him were three fellow Scotch- 
men, Strachan, Scott and Mitchell 
name, the latter being Alexander 
Mitchell, young banker from Aber- 
deen, who came over assume the 
secretaryship and management the 
company the solicitation his 
friend Smith. The name Alexander 
Mitchell that time was destined 
become one the best known the 
the great Northwest. 
For years was either the head, 
connected with the projecting of, 
the great lines transportation 
throughout that section; but the city 
Milwaukee itself was the idol his 
heart, was deeply interested its 
welfare, and many parts the 
city can seen the marks his pub- 
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lic spirit and benevolence. 1853, 
after the passage the general bank- 
ing law Wisconsin, the company 
was reorganized under the name 
the Wisconsin Marine Fire Insur- 
ance Company Bank. 1900 was 
succeeded the Marine National 
Bank. 

1847 Samuel Marshall and 
Charles Ilsley established 
vate banking house under the name 
incorporated under state charter 
the Marshall Bank. 

Following are the details the 
nine incorporated banks the city, 
present constituted: 


FIRST NATIONAL BANK. 

The First National Bank was or- 
ganized 1863. has capital 
$1,000,000, surplus and profits 
000, and deposits about $15,000,- 
000. Its officers are: Bigelow, 
President, William Bigelow, Vice- 


Vice-President Milwaukee Nat. Bank. 


612 THE BANKING LAW JOURNAL. 


President, Kipp, Cashier, and MILWAUKEE NATIONAL BANK. 
Camp, Assistant Cashier. 1853 the Milwaukee National 
NATIONAL BANK. state bank and 
became national institution the 
year 1864. Its present capital 
$450,000, surplus and profits about 
$60,000, and deposits aggregating 
$2,500,000. Its list officers are 
follows: George Strohmeyer, 
Wm. Filter, Cashier, John 
Strohmeyer, Assistant Cashier. 


The Wisconsin National Bank was 


MARINE NATIONAL BANK. 


The Marine National Bank was 
organized 1900. the succes- 
sor the Wisconsin Marine and Fire 
Insurance Company Bank which or. 
ganized 1839. has capital 
$300,000, with surplus and profits 
about $22,000 and line deposits 
about $2,400,000. are: 
Washington Becker, President, John 
Johnston, Vice-President, John 
President Marine National Bank. 


organized 1892. has capital 
$1,000,000, surplus and profits 
about $325,000 and deposits about 
$10,000,000. Its active officials are: 
Frederick Pabst, President, George 
Houghton, Vice-President, Freder- 
ick Kasten,Cashier, Charles Arnold, 
Assistant Cashier and Herman 
Wolf, Assistant Cashier. 


NATIONAL BANK. 

This institution was organized 
the year 1854, the Bank Milwau- 
kee and became national bank 
1865. Its capital $500,000, sur- 
plus and profits $175,000 and 
President, Grant Fitch, and 


Post, Assistant Cashier. 


Vice-President Marine National Bank. 
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Mitchell, Vice-President, Arthur 
Lindsay, Cashier. 
MARSHALL ILSLEY BANK. 
This bank was established 1847 


President Marshall Bank. 


and incorporated state bank 
1888. Its capital $300,000, sur- 
plus and profits about $80,000 and 
deposits about $4,000,000. Officers: 
Charles President, Gustav 
Reuss, Vice-President, James Ils- 
ley, Cashier, John Campbell, Assist- 
ant Cashier. 


GERMAN-AMERICAN BANK. 

The above institution was organ. 
ized 1892. Its official 
follows: Edwin Reynolds, President, 
Wm. Gray, Vice President, Charles 
Assistant Cashier, George Pullen, 
Assistant Cashier. The capital the 
bank $200,000, with surplus and 
profits about $25,000 and deposits 
reaching about $1,500,000. 
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SECOND WARD SAVINGS BANK. 

The Second Ward Savings Bank 
was organized 1855. has 
capital $200,000, surplus and pro- 
fits about $105,000 and deposits ag- 
gregating about $6,600,000. Its offi- 
cers are: August Uihlein, President, 
Frederick Pabst, 
Chas. Schmidt, Cashier, Bielfeld,. 
Assistant Cashier. 


SIDE BANK. 

This bank was organized 1894. 
Its capital $100,000 and deposits 
about $800,000. Adam Gettelman, 
President, Oscar Fiebing, Vice- Presi- 
dent, George Koch, Cashier, 
Schultz, Assistant Cashier. 


TRUST AND SAFE DEPOSIT 
PANIES. 


There are four trust and safe de- 
posit companies the city and one 
private banking institution. 

The Wisconsin Trust Company was 


Marshall Ilsley Bank 
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organized 1890. Its capital 
$250,000. Its officers are: Fred 
Finney, president; Howard Greene, 
vice-president; John Pritt, 
treasurer. 


REYNOLDs. 


President German-American Bank. 


The Milwaukee Trust Company was 
organized 1894. Its capital 
$100,000. Its officers are: 
Camp, president; F.G. Bigelow, vice- 
president; Robert Camp, secretary 
and treasurer; Stockdale, assistant 
secretary. 

The Merchants Loan Safe Deposit 
Company was organized 1894. 
Its capital $100,000. officers 
Hoff, secretary. 

The. Citizens Loan Trust Com- 
pany was organized 1898. Its 
capital Its officers are: 
James Pereles, president; Thomas 
Pereles, vice-president; Black, 
secretary. 

Oliver Fuller Co. the name 
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the firm doing private banking 
business. Mr. Fuller member 
the American Bankers’ Association 
and the Wisconsin Bankers’ 
tion. 


THE BANKS THE STATE. 


may not inappropriate this 
connection state briefly few facts 
concerning the banks the State 
Wisconsin, which have many busi- 
ness dealings incommon with those 
Milwaukee. Nearly every bank 
throughout Wisconsin, and 
national, keeps account with some 
one the Milwaukee banks, and that 
city virtually clearing house for 
the banks the state. The system 
staté supervision the banks 
ganized under state laws equal 
with that banks doing 
business under national charters, and 
the state banks Wisconsin are 
sound and ably managed are 
the national institutions the state. 


Cashier German-American Bank. 
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During the year 1900 there was but 
one bank failure the state Wis- 
consin, and that small private in- 
stitution town 1,000 inhab- 


Presidend Second Ward Savings Bank. 


itants. This record which the 
citizens the state may justly feel 
proud. Under the banking laws 
Wisconsin private banks are under 
state supervision, and the law makes 
depositor private bank pre- 
ferred creditor, and also prohibits 
private banker from engaging any 
other business. Many members 
the bar Wisconsin question the va- 
lidity this law. 

The banks throughout the entire 
state are exceedingly prosperous, 
which due, doubt, the fact 
that there not excessive number 
banksinthestate. Jan. 1,1901, 
there were 358 banks all told—1.3 
national, 130 private banks 
and one exclusive savings bank. 

the report the state banking 
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department, Dec. 13, 1900, the ag- 
gregate resources the 358 institu- 
tions were $159,260,131.12. This 
showed gain over the year 1899 
$10,917,354.26, the same time in- 
dicating increase deposits 
$7,109,999.17 and increase 
loans and discounts $7,814,436.59. 
this time the state banks held 
cash reserve 4-100 per cent. and 
the national banks 65-100, and 
the cash reserve all the banking 
institutions the state, including 
state, national, private and savings 
banks, was 34-100 per cent. 
their deposits. 

The banks Milwaukee hold about 
per cent. the entire deposits and 
about per cent. the entire bank- 
ing capital the state. 

During the year 1900 five state 
banks and one private bank were re- 
out the state. has been said that 


Cashier Second Ward Savings Bank. 
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the national bank act were 
amended permit bank, its 
discretion, loan per cent. its 
capital, surplus and undivided profits 


ADAM GETTELMAN, 
President West Side Bank. 


one firm, instead limiting such 
present, many the banks 
sin, which are now operating 
state charters, would find desirable 
reorganize under the national sys- 
tem. the last convention the 
Wisconsin Bankers’ Association the 
was expressed the presi- 
deut the association that bank 
might safely permitted, its dis- 
cretion, lend per cent. its cap- 
ital, surplus and undivided profits 
one firm, and many cases 
ably more than this percentage, 
ered marketable property, and 
that certain amount its loans 
might secured real estate, 
though large commercial centres 
banks would not generally avail 
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themselves this, desiring 
their assets more liquid form. 


MILWAUKEE’S FACILITIES. 


Milwaukee noted for its ho. 
tels and the superior facilities which 
they afford the accommodation 
guests. The managers have 
accustomed, long experience, the 
entertainment large numbers 
members visiting bodies the dif. 
ferent conventions annually held 
the city. proximity Mil- 
waukee Chicago, where the great 
railroad lines from east, west, north 
and south converge, make the place 
for holding the twenty-seventh an. 
nual convention American 
most convenient access for 
all over the country. Milwaukee 
also reached lake steamers from 
Buffalo, and doubtless many 
who contemplate visiting the Pan. 
American Exposition will time 
their trip the convention em- 
brace visit the exposition ani 
the pleasures water voyage 
the great inland 


GEORGE 
Cashier West Side Bank 
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RAILROAD NOTES. 


HOW REACH THE 


CONVENTION CITY. 


The Chicago Northwestern Rail- 
way. 

The bankers and citizens Milwau- 
kee are making elaborate prepara- 
tions for the entertainment the 
members the American Bankers’ 
Association, and the indications are 
now that there will the largest at- 
tendance the history the asso- 
ciation. 

The time for holding 
most propitious for the great state 
Wisconsin. the time year 
when the great railroads and 
portation lines are put the most 
extreme test moving the summer 
crops grain, lumber, etc., and their 
equipment for handling the work can 
seen the best advantage. 

The Chicago Northwestern Rail- 
way, which the pioneer railroad 
west and northwest Chicago, enters 
Milwaukee from the south, west and 
north. has the most exceptional 
facilities, and doubt the most 
convenient line for the banker from 
the east, west, north south for 
reaching the convention. The line 
between Chicago and Milwaukee runs 
close the shore Lake Michigan 
the entire distance, and passes through 
many beautiful towns and cities that 
overlook the lake, whose picturesque 
attractiveness supplements the effi-, 
cient service road which has the 
reputation providing the best 
everything. 

illustrated little booklet, called 
“Picturesque can 


had addressing Knis- 
kern, General Passenger and Ticket 
Agent Chicago Northwestern Rail 
way, Chicago, 


Chicago, Milwaukee St. Paul 
Railway. 

The Chicago, Milwaukee St. Paul 
Railway, with its 6,400 miles 
thoroughly-equipped road, running 
through the states Wiscon- 
sin, Minnesota, South Dakota, 
North Dakota, Missouri, and the 
upper peninsula Michigan, to- 
day one the greatest systems 
railroads the world. With its lines 
entering Milwaukee from almost every 
direction, with its superior train ser- 
vice every line, the bankers visit- 
ing Milwaukee will find every conve- 
nience and luxury known modern 
travel its trains. The trainknown 
the Pioneer that runs 
between Chicago and St. Paul, via 
Milwaukee, unquestionably one 
the finest trains the world. 
electric-lighted throughout, even 
individual light every berth 
the sleeping cars. library 
car containing all the current litera- 
ture the day, free for the use its 
patrons, and its dining car service 
cannot surpassed. 

One the handsomest booklets ever 
published issued this company, 
called Days the Lake 
Country.” beautifully illus- 
trated with magnificent half-tone en- 
gravings, showing the many delight- 


ful summer resorts the lines this 
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great railway Wisconsin and Min- 
nesota. contains much valuable 
for the pleasure seeker, 
the fisher and hunter. published 
Miller, General Passenger 
Agent Chicago, Milwaukee St. Paul 
Railway Company, Chicago, 


The Wisconsin Central Railway. 

One the desirable routes reach 
the convention city from the West and 
Northwest the Wisconsin Central 
Railway. direct line Mil- 
waukee from St. Paul, Minneapolis, 
Chippewa Eau Claire, Duluth, 
Minn., and Ashland, Hurley, Iron- 
wood and Bessemer, Wis. makes 
close connection St. Paul with the 
Northern Pacific,iGreat Northern, and 
Soo railways from all points West 
and Northwest. The equipment all 
the trains this line first class 
every particular, and the banker at- 
tending the convention Milwaukee 
will find comfort and convenience 
traveling over this line 

There are some the most beauti- 
ful lakes and resorts and the best 
hunting and fishing the state 
Wisconsin this line. little book- 
let, beautifully illustrated with mag- 
half-tone views, called 


Summer Resorts the 


Wisconsin also Fishing 
Booklet, showing when and how 
find the best fishing Wisconsin, has 
been issued the passenger depart- 
ment this line and will sent free 
Passenger Agent Wisconsin Central 
Railway Company, 


Chicago Alton Railway. 


Bankers who purpose visiting the 
convention Milwaukee from the 
Southwest will find that the service 
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the Chicago Alton Railway 
not surpassed any other 
road this continent. The 
ning between St. Louis and 
are unquestionably the 
trains the world. The 
all the trains the Chicago Al- 
ton, running between the great ter- 
minal cities Kansas City, St. Louis, 
Peoria and Chicago, the best that 
known modern mechanical rail- 
wayconstruction Onthese trains are 
found Pullman palace, 
room and compartment sleeping cars, 
dining, buffet and library cars, smok- 
ing and reclining chair cars, all 
which are the latest and most im- 
proved. Chicago the Alton forms 
with all rail and boat 
lines Milwaukee. 

This company has issued hand- 
some little booklet, beautifully illus- 
trated with half-tone engravings, giv- 
ing description thelargest photo- 
graph camera ever built. Thiscamera 
was built expressly for the purpose 
photographing the Chicago& Alton 
the handsomest train the 
world, and photograph single 
plate 8x44 feet was made this pala- 
tial train and the 
Paris Exposition This book- 
let will sent any address 
George Charlton, General Passen- 
ger Agent Chicago Alton Railway, 
Chicago, 


The Michigan Central, the Niagara 
Falls Route. 

The bankers visiting the convention 
Milwaukee from the East should 
not miss the opportunity afforded 
them witnessing the great pano- 
rama the world, the Niagara Falls, 
from the trains the Michigan Cen- 
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tral, Niagara Falls Route,” 
the only railroad that runs directly 
and full view the falls; the 
only railroad that crosses the river 
gorge the steel cantalever bridge, 
full view the falls one side 
and the rapids the other; and the 
only railroad that affords from its 
trains the most comprehensive view 
the great cataract and its environ- 
ments had from single point, 
Falls View station, where the trains 
stop five minutes for the passengers 
disembark and enjoy from this ele- 
vated spot the magnificent view. 

The bankers visiting the convention 
from the West should not fail take 
advantage the opportunity visit 
the Pan-American Exposition Buf- 
falo. taking the Michigan Central 
Chicago they are enabled enjoy 
the view the Niagara Falls de- 
scribed above. 

note book, con- 
taining much valuable information 
regarding the summer resorts the 
Thousand Islands, White Mountains, 
the Adirondacks, Saratoga, the Berk- 
shire Hills, New England coast, New 
York and the seashore, will sent 
General Passenger Agent Michigan 
Central, Chicago; also 
Pan-American folder and special pub- 
lication relative Buffalo, Niagara 
Falls and Detroit. 


The Chicago, Burlington Quincy 
Railroad. 


The great railway systems, with 
their magnificent trains, that enter 
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Chicago, within such close proximity 
theconvention city, afford much 
comfort traveling the present 
time that meetings can attended, 
even great distances, with conve- 
nience and pleasure. 

Among the important systems 
railways that enter Chicago from the 
west, with lines extending the north 
St. Paul and Minneapolis, and 
the south Louis, the Chicago, 
Burlington Quincy Railway, known 
the “Burlington Route.” This 
great system railroads has over 
7,000 miles standard railway, ex- 
tending through the states 
Iowa, Minnesota, Nebraska, Kansas, 
Missouri, Colorado, South Dakota, 
Wyoming and Montana, and the 
trains all its lines are equipped 
with all the luxuries known mod- 
ern travel. 


The Lake Shore Michigan Southern 
Railway. 

The bankers attending the conven- 
tion the American Bankers’ Asso- 
ciation Milwaukee, September 24, 
and 26, from the east, will have 
two potent reasons for using the Lake 
Shore Michigan Southern Railroad 
going there. First, because the 
Lake Shore virtually part the 
New York Central, and its magnifi- 
cent through train service from New 
York and Boston Chicago the 
finest the world. Second, the great 
Pan-American Exposition Buffalo 
affords the banker the opportunity 
visit both the convention and the ex- 
position one trip during the most 
pleasant month the year. 
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The National Bank the Republic, New 
York, went out existence noon Satur- 
day, August Its merger with the First 
National Bank was then completed and its as- 
sets became the property that bank. 
Monday, August 12th, the liquidation the 
quick and easy matter attend to. 


Mr. Dawes, the comptroller the currency, 
has issued the following statement regarding 
the results the passage the act March, 
1900: 

“The impetus given the organization 
national banks the act which became law 
March 14, 1900, still continues. During the 
sixteen and half months since the passage 
the act there have been organized the United 
States 665 banking associations, with 
aggregate capital accompa- 
nied bond deposit aggregating $10,006,200. 
these banks, 457 were organized with 
capital less than $50,000, the total amount- 
ing $11,882,000, and 208 with capital 
0,000 over, the aggregate amounting 
Included the total number 
organizations are banks, with capital 


te 


$5,920,000, which were conversions state in- 
stitutions, which were capitalized for less 
than $50,000 and for $50,000 over. 

“Viewed from geographical standpoint, the 
middle states lead the total number organ- 
izations,*namely, 214, which 154 were with 
capital less than $50,000 and with capital 
$50,000 more. The aggregate capital 
stock the banks organized this section was 
$11,580,000. the southern states 159 banks 
were organized, with aggregate capital 
$8,453,000, 103 which were the smaller 
class and the larger. 

The next greatest number organizations 
occurred the western states, namely, 135, 
with aggregate capital $4,385,000; 113 
these banks were the smaller class and 
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the larger. the eastern states 
with capital $7,114,000, were orga 
which were with capital less than 

the Pacific states, including there 
were organizations, with the capi- 
tal $1,635,000. this number were 
the smaller class and were with capital 
$50,000 more. 

smallest number organizations any 
geographical division was the New Eng.and 
states, namely, 10, with capital $1,100,000, 
Three banks were organized New Hampshire 
and Connecticut, respectively; two Maine, 
one each Massachusetts and Rhode Island. 
Four the number were the smaller class 
and six had capital $50,000 over. 

March 14, 1900, there were operation 


bonds deposit secure circulation, $244,- 
611,570; circulation secured bonds, 


795; bonds secured lawful money deposited 
banks placed voluntary liquidation the 
charge receivers, and those reducing circula- 


tion, $38,027,935. 

July the number banks had in- 
creased 4,217; capital $659,556,695; bonds 
circulation secured bonds 
and circulation secured lawful money 

net increase the number banks, 
capital, etc., during this period was follows: 
Number banks, 600; capital stock, 
680; bonds deposited secure circulati 
$84,736,860; circulation secured bond 
lawfui money, $101,750,173. 

the aggregate amount bonds deposited 
security for circulation, tritle 
over per cent, $316,025,150, are per 
cents the issue 1930. 

“The circulation national banking associa- 


tions reached the Oct. 23, 1882 
namely, which was $6,247,099 
higher than the amount outstanding July 
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department carried for the benefit all subscribers, who are entitled submit 
general interest, and expect prompt and careful consideration thereof, with- 


out 
made the contrary. 


Tax Checks Foreign Banks. 


Sr. Louts, Mo., July 17, 
Editor Banking Law 
DEAR check drawn the United 
States foreign bank banker subject 
tax? Awaiting your answer your 
issue, remain 
Yours truly, 
Subscriber 


the rates taxation imposed which 
took effect July all orders for the 
payment money drawn the United 
States and payable out the United 
States, drawn sight demand, 
otherwise than sight demand, 
require stamps; fora sum not exceeding 
$100, two cents, and for each $100 
fractional part thereof excess $100, 
two cents. See Commissioner Yerkes’ 
ruling published the Banking Law 
Journal for May page 375; also sum- 
mary paragraph schedule pub- 
lished this number. 


Restrictive Indorsements. 


First NATIONAL BANK, 
IGNACE, Mich., July 18, 
Banking Law 

Sir:—I wish obtain statement 
the law decisions regard restrictive in- 
trust that you will kindly let 
know where can obtain this information 


dorsements. 


Very truly, 
Cashier. 


The names and places those submitting inquiries are published, unless special 


You will find the Banking Law Jour- 
nal for November, 1900, pp. the 
definition restrictive indorsements 
given the Negotiable Instruments Law, 
accompanied editorial statement 
and discussion the law the subject. 
Although the Negotiable Instruments 
Law has not yet been enacted Michi- 
gan, is, this particular, the same 
the common law upon thé subject. 

The subject restrictive indorsements 
all its aspects was also fully treated 
the Banking Law Journal during the year 
1896. See especially the Journals for 
June and July that year. quote 
the following from the index the bound 
volume the Journal for 1896: 


Indorsement 

Restrictive pp. 361, 445, 611 

For collection,” ef- 

Mas- 

Restrictive—No transfer free from 
equities 

Restrictive—To account 
ity for genuineness 

Restrictive—Are indorsements for 


479 
746 


Minor’s 


WISCONSIN, July 31, 
Editor Banking Law Journal 

past years old, and from appearance 
vent. goes partnership with furnishes 
the capital start, and the financial manager 
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622 THE BANKING 
the firm. borrows money pay for mer- 
chandise immediately needed the business 
and represents age, and both sign 
several joint notes individually. The firm 
dissolved and leaves the locality. pays 
attention the debts. finally located and 
for more than one year repeatedly requested 
pay the notes, but pays attention. has 
now been age about five years. Can now 
claim minority and bar collection 
Subscriber. 

think the holder the note has 
good case thereon against 

There this country much diversity 
the decisions different states con- 
cerning the enforceability contracts 
made infants; that say, some 
states held that contract made 
infant cannot enforced unless rati- 
fied him after becomes age, while 
other states held that must dis- 
affirm within reasonable time after 
reaches his majority, otherwise the con- 
tract becomes binding upon him. Again, 
where there has been fraudulent repre- 
sentation the infant that age, 
some courts hold that this estops him from 
alleging his minority suit the con- 
tract, while others hold does not. 

The attitude the courts Wisconsin 
upon this question what desired 
the present case, and have made 
careful search the decisions that 
state with the following result: 

The question first came before the su- 
preme court Wisconsin 1851, 
Stokes Brown, Pinney, Shortly 
before majority minor had executed 
and delivered his promissory note for 
value received, When became age 
was called upon for payment, and an- 
swered that had good crop corn 
and asked the holder would take 
corn for the note. said would de- 
liver the corn the holder’s mill soon 
could get threshed. The court 
held that the note was collectible. 
said: 


LAW 


the courts have differed upon the 
tion whether was necessary the 
promisor affirm disaffirm 
tract after arriving full age. 
hold necessary that the promise shall 
expressly affirmed, while others have 
thought the affirmance might implied 
from neglect disaffirm within rea. 
sonable time.” 

this case, there being express 
ratification affirmance the contract 
after the minor became age, the 
tion was left open one the state 
whether express ratification was 
within reasonable time after reaching 
majority would make promissory note 
signed infant binding upon him. 

But this question has been settled 
later cases Wisconsin, and the view 
has been adopted that the minor must 
disaffirm within reasonable time after 
reaching majority, otherwise his contract 
will binding upon him. The law 
several cases summed the follow- 
ing language Lyon, J., Thor- 
maehlem Kaepper, Wis. 380: 

general rule Jaw that becoming 
full age person may disaffirm his con- 
tract made during minority and re- 
lieved from the obligations thereof. One 
these conditions that must dis- 
affirm within reasonable time after at- 
taining his Another condition 
that has received and retains any 
part the consideration for his contract 
must return the same before 
allowed assert the invalidity his con- 
tract because his infancy when made 
it. Still another condition obtaining 
relief equity that the party asking re- 
lief has not fraudulently induced the other 
party enter into the contract.” 

here see the law Wisconsin 
stated that minor bound his 
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after majority, unless can re- 
himself the contract 
reasonable time, restoring the 
consideration has received and re- 
taincd any part it, provided, further- 
has not fraudulently induced the 
other party enter into it. 

Applying these principles the 
ent case, see loophole escape for 
unless the holder the note waits 
the statute limitations comes 
his relief. period over five years 
has elapsed since made the contract 
and became age before has sought 
disaffirm it, and the disaffirmation 
this late date certainly not within 
reasonable time. limit reason- 
able time for disaffirmance,” said 
the supreme court Rogers, 
Wis. 183, upon the circum- 
stances each case.” that case 
minor heir had joined sale real 
estate, and when she reached her major- 
ity was resident another state, and 
was not thereafter Wisconsin for three 
years. the expiration that time she 
brought suit was not 
shown that she knew any change the 
value the property during that time. 
was held that under the circumstances 
she was not guilty laches. the later 
case Thormaehlem Kaepper, where 
minor executed note and mortgage 
and disaffirmed within three and half 
months after she reached her majority, 
during which time did not appear that 
the relation the parties the mort- 
gaged land had materially changed, was 
held that the disaffirmance 
the defendant within reasonable time 
after the plaintiff became age. 

The above cases illustrate what has 


been held Wisconsin concerning rea- 


sonable time The first 
involved deed land, the second 
note and mortgage land. find 
case involving the time disaffirmance 
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minor’s commercial note; but feel 
quite confident that where the statute 
limitations gives such life only 
six years, the supreme court Wisconsin 
would not allow the maker five out 
those six years, after has attained his 
majority, which disaffirm, and that 
the court would hold the note binding 
him irrespective any further obstacles 
which might interposed the holder 
against his attempt disaffirmance grow- 
ing out that the maker had re- 
ceived and had not returned the consid- 
eration for the note, had participated 
the fraudulent representations 
his age. 


Form By-Laws National Bank. 


First NATIONAL 
GREENSBURGH, Pa., July 19, 1901. 
Editor Law 

DEAR short time ago 
pleasure reading some publication very 
complete form by-laws for national banks. 

your Journal, can you refer the 
volume? bind them, can then easily 
find it. 

Yours truly, 
EISAMAN. 


have not recently published form 
by-laws for national banks the Jour- 
nal. therefore publish the following, 
which very complete form for general 
use, and may changed altered 
such respects are necessary suit 
peculiar circumstances any particular 
bank: 


By-Laws the insert the title 
the organized under the laws the 
United States, and authorized the 
comptroller the currency carry 
the business banking. 

The regular meetings 
stockholders this bank fcr the election 
directors and for the transaction 
other legitimate business shall held 
between the hours ten o’clock 
and four o’clock the day speci- 
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fied the articles association, and the 
thirty days’ notice the time and object 
such meetings thereby required shall 
given the president, vice-president, 
within one month previous the date 
fixed for such meetings, appoint three 
stockholders judges the election 
for directors, who shall hold and conduct 
the same, and who shall, under their 
hands, notify the person acting cashier 
this bank the result thereof soon 
ascertained, and the names the 
directors-elect. 

The person acting cashier shall 
thereupon cause the returns made the 
judges election recorded upon the 
the bank, and shall notify 
the directors chosen their election, and 
the time for them meet the bank- 
ing house for the organization the 
new board. the time fixed for such 
meetings there should quorum 
attendance, the directors-elect may ad- 
journ from time time until quorum 
shall 

The directors-elect shall meet for 
organization, upon the notification given 
accordance with law within one week 
from the time their election, but shall 
not any business whatever prior 
qualifying taking the oath office 
required law. 

the election for directors 
should not held the day fixed 
the articles association, the directors 
office shall order special election, 
which notice shall given, judges ap- 
pointed, and returns made and recorded 
upon the minute-book; and the directors 
chosen thereat shall certified the 
cashier, and notified provided laws 
and 

The officers this bank shall 
president, vice-president, cashier, teller, 
and bookkeeper, and such other officers 
may required from time time for 
the prompt and orderly transaction its 
business; and all officers, clerks, and 
agents shall elected, appointed, em- 
ployed the board directors, with 
the consent thereof, and their several du- 
ties may prescribed the board. 

The president shall hold his office 
for the current year for which the board 


which shall member was 

ed, unless shall resign, become 
qualified, removed; and any acy 
the board directors shall 
the remaining members. 

The cashier and the offi- 
cers and clerks shall appointed 
their offices respectively during the 
ure the board directors. 

The cashier this bank shall re- 
sponsible for all the moneys, funds, and 
valuables the bank, and shall give 
bond, with security approved the 
board, the penal sum 
conditioned for the faithfui and honest 
discharge his duties such cashier, 
and that will faithfully apply and ac- 
count for all such moneys, funds, and 
valuables, and deliver the same the 
order the board directors this 
bank, the person persons 
ized receive them. 

The president this bank shall 
responsible for all such sums money 
and property every kind may in- 
trusted his care placed his hands 
the board directors the cash- 
ier, otherwise come into his hands 
president, and shall give bond, with secu- 
rity approved the board, the 
penal sum dollars, conditioned for 
the faithful discharge his duties 
such president, and that will faithfully 
and honestly apply and account for all 
sums money and other property this 
bank that may come into his hands 
such president, and pay over and deliver 
the same the order the board 
directors, any other person 
sons authorized the board receive 
the same. 

10. The teller shall responsible for 
all such sums money, property, and 
funds every description may from 
time time placed his hands the 
cashier, otherwise come into his pos- 
session teller, and shall give bond, with 
security approved the board 
directors, the penal sum dol- 
lars, conditioned for the honest and faith- 
ful discharge his duties, and that 
will faithfully apply, account for, and pay 
over all moneys, property, and funds 
every description pertaining this bank 
that may come into his hands virtue 
his office teller, the order the 
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may authorized the board 
receive the same. 

11. The bonds the officers shall 
this bank, designated the board 
directors, who shall not one the 
bonded officers, surrendered him 
only upon the order the board. 

12. The impression made below 
impression the seal adopted the 
board directors this bank. 

13. All transfers and conveyances 
real estate shall made the bank, 
under the seal thereof, accordance 
with the order the board directors, 
and shall signed the president 
cashier. 

14, Whenever increase stock shall 
determined upon accordance with 
the articles association this bank, 
shall the duty the board directors 
cause all the stockholders noti- 
fied thereof, and subscription 
opened therefor, specifying the terms 
payment agreed upon subscribers. Each 
stockholder shall entitled subscribe 
for shares the new stock proportion 
the number shares already owns; 
but any stockholder shall fail sub- 
scribe for such new stock may 
entitled to, pay his subscription 
according agreement, the board 
directors shall determine what disposition 
shall made the privileges subscrib- 
ing for the new stock not taken. 

15. This bank shall open for busi- 
ness from o’clock 
each day, except Sundays 
and days recognized the laws this 
holidays. 

16. The board directors this bank 
shall hold meetings the bank- 
ing house for the transaction business 
each week, and should that 
day any year fall upon holiday, the 
regular meeting for that week shall 
held such other day the directors 
the preceding meeting may order. 

The board may also hold special meet- 
ings upon the call the president, cash- 


any three more members, and 


whenever there shall not quorum 
special meeting, the members 
present may adjourn the meeting from 
day day until quorum shall ob- 
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tained; and any meeting may adjourned 
from time time vote majurity 
quorum present, but business ex- 
cept adjournment shall transacted 
the absence quorum. 

17. There shall committee, 
known the exchange committee, con- 
sisting the president, directors, 
and cashier, who shall have power dis- 
count and purchase bills, notes, and other 
evidences debt, and buy and sell 
bills exchange; and who shall, each 
regular meeting the board directors, 
make report all bills, notes, and other 
evidences debt discounted 
chased them for the bank since their 
last previous 

18. The board directors may appoint 
one its members officer the 
bank act clerk its meetings. 

19. officer clerk this bank shail 
pay any check drawn upon it, pay out 
money any order, unless the drawer 
such check order shall, the time 
the presentation thereof, have deposit 
the bank funds sufficient meet such 
check order. 

20. The earnings this bank shall 
special meetings, and dividend shall 
paid stockholders, other disposi- 
tion earnings made, except upon order 
the board. 

21. The organization papers this 
bank, executed and filed with the 
comptroller the currency, the returns 
judges the elections, the proceedings 
all regular and special meetings the 
board directors, the by-laws, and all 
changes and all amendments thereof, and 
the report examining committees 
directors, made according law 28, shall 
recorded the minute-book; and the 
minutes each meeting the board 
shall signed the president at- 
tested the cashier. 

22. The board directors shall have 
power prescribe and, when expedient, 
change the form books and accounts 
used the transaction the busi- 
ness this bank, and prescribe the 
general particular manner which its 
affairs shall conducted. 

23. The stock this bank shall as- 
signable and transferable only the 
books this bank, subject the restric- 
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tion and provisions the banking laws, 
and transfer book shall provided, 
which all assignments and transfers 
stock shal! made. 

24. Transfers stock shall not sus- 
pended preparatory the declaration 
dividends; and unless agreement 
the contrary shall expressed the 
assignments, dividends shall paid 
the stockholders whose name the stock 
shall stand the date the declaration 
dividends. 

25. Certificates stock signed the 
president and cashier shall issued 
stockholders, and the certificates shall 
state upon their face that the stock 
transferable only the books the 
bank. 

26. All the current expenses this 
bank shall paid the cashier, who 
shall, every six months, oftener re- 
quired, make the board directors 
detailed statement thereof. 

27. All contracts, checks, drafts, &c., 
for this bank, and all receipts for circu- 
lating notes received from the comptrol- 
ler the currency, shall signed the 
president cashier. 

28. There shall appointed the 
board directors committee 
members thereof, whose duty shall 
examine every three months the affairs 
this bank, count its cash, and com- 
pare its assets and liabilities with the ac- 
counts the general ledger, ascertain 
whether these accounts and all others are 
correctly kept, whether the condition 
the bank corresponds therewith, and 
whether the bank sound and sol- 


THE BANKING 


LAW 


condition, and recommend the 
doing business, shall seem 
shall reported the board the next 
regular meeting thereafter. 

29. majority the directors, 
ing the president (or his absence the 
business. 

30. copy the by-laws this bank 
place the bank, which any stock- 
holder shall have free access during the 
regular hours business. 

31. These by-laws may changed 
amended the vote two-thirds the 
directors. 

Where there any conflict between the 
law and articles association, between 
the by-laws and either the other two, 
the law takes precedence, the articles 
association stand next, and the by-laws 
must give way both. 


CORRESPONDENCE. 
LOCATION FOR SMALL BANK. 


The Journal has received letter from 
one its subscribers Montana asking 
know any locations where the 
people want small bank, the writer stat- 
ing that has $10,000 and desirous 
start such institution therewith. 

would pleased receive infor- 
mation from any our readers that would 
enable answer this inquiry. 


PLEDGEE WAREHOUSE RECEIPT 


The New York Court Appeals 
Driggs Dean (May 14) hold that 
pledgee warehouse receipt under 
obligation pay storage charges 
stored merchandise dees not choose 
take the property up; that say, 
while the warehouseman has lien the 
property for storage, and pledgee 
the receipt desires obtain possession, 
must first pay the charges, yet, the 
pledgee does not choose so, can- 
not compelled the warehouseman 
take the property and pay the storage 


charges thereon. held this case 
that the pledgee has the right ascertain 
examination whether there property 
storage, represented the receipt, 
and whether the value thereof warrants 
his paying the amount the claims 
against him for storage, and 
tion for that purpose cannot construed 
taking possession the property 
management thereof; but whether any 
act has been done showing 
take control, whether possession has 
been question fact forthe 
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